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A Gift to Our Subscribers 


Get us a friend as a subscriber at our special rate of $3.00 a 
year, and we will send you free Floyd Mundy’s 268 page, cloth 
bound $2.00 book, “‘ The Earning Power of Railroads.’ There is 
not one dull page in the book. No one who is interested in Rail- 
roads, either as a bondholder or a shareholder, ought to be without it. 

We have not many of these books on hand, therefore it is neces- 
sary to act quickly to secure this valuable book. This offer is limited 
to subscribers who induce their friends to subscribe, and does not 


apply to renewal subscriptions. 











FEDERAL SUPERVISION OF SECURITY ISSUES. 

The present Legislature of the State of Kansas has 
passed a law establishing a supervision of stocks and 
bonds issued by common carriers which will turn out 
to be of far-reaching consequences. Under the pro- 
visions of that law, railroads, whether they are Kan- 
sas corporations or those incorporated in other States, 
doing business in Kansas must secure the permission 
of the Kansas Railroad Commissioners to allow new 
issues of secuf s. It may so happen that a rail- 
road company nu. chartered by Kansas, but running 
through that State, may get permission to issue new 
stock by its own State, but be refused by Kansas. But 
this is not all. The Kansas law also forbids stock 
dividends, scrip dividends or the giving of “rights” 
to shareholders. These are hard terms, which the 
railroads doing business in Kansas will hardly like. 
There is no doubt that other States will in due time 
follow the example of Kansas. To what else can 
such oppressive legislation lead but to a demand by 
the railroads of federal supervision of security issues? 
It is only a question of a year or two when it will 
come to that. 





A SCARECROW OF STRAW. 

On every Monday, for weeks past, Wall Street 
has been on a keen edge of expectancy about what 
sort of a decision the United States Supreme Court 
would reach in the Commodity Clause case. Nothing 
else is talked about on the days the Supreme Court sits 
except whether it will decide for or against the rail- 
roads. If the decision is favorable to the railroads 
it is likely to have a stimulating effect on the stock 
market, as the present temper of the traders is bullish, 








and would feed on such favorable news with a ravish- 
ing appetite. 
But suppose the decision is adverse? 


What, then, 
will happen? Will there be a rout of the bulls, as so 
many speculators fear? This did not happen when the 
Northern Securities case was decided in favor of the 
government, although that case was :as important and 
far-reaching in its influence as is the present question 
of whether it is constitutional or unconstitutional for 
the railroads to own coal lands. A general advance in 
prices was Wall Street’s answer to the Northern Se- 
curities decision. 

This is likely to happen again in case the Govern- 
ment’s side is upheld, for, after all, there can be no 
actual confiscation of property, since the question of 
law involved is only as to method of ownership. The 
matter can be easily and speedily adjusted by having 
two corporations instead of one, and it is a question 
of little moment to the shareholders or the bondhold- 
ers, from whom profits or interest comes, so long as 
no physical property is impaired or disturbed. 

In the Commodity Clause case, Wall Street, it 
appears, has built for itself a scare-row of straw, 
which, when it rustles on a blue nday, frightens 
nervous traders; or when the day is bright and every 
person feels good and hopeful, the rustling does not 
even attract passing notice. 





THE WEAKER LINES. 

In the lengthy interviews which Mr. Harriman has 
seen fit to issue the last few days, he has never failed 
to advocate traffic agreements between competing lines 
so as to help the weaker roads, for, so he claims, every 
weak road serves to retard the stronger one. 

What weak roads has he especially in mind? Which 
are they that are near to his heart? Does he not mean 
before everything else that the Erie in the East, in 
which he is heavily interested and which can be best 
protected and brought on its feet by a pooling arrange- 
ment with the New York Central? And in the West 
does he not refer to the Wabash and Missouri Pacific, 
which he seems under some understanding with 
George Gould to be morally obliged to get out of the 
woods, which could be successfully done by pooling 
arrangements with the Illinois Central and Union 
Pacific? As the administration of President Taft is 
also favoring pooling under proper restriction and 
supervision, Mr. Harriman may see his plans realized 
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before a year is over. In the meantime the natural 
growth of improving business may be of great help for 
the railroads that need careful nursing. 





DIVIDEND INCREASES. 

Quite a number of railroad stocks are considered in 
line for higher dividends this year. 

Atchison, on which over 13 per cent. will be earned, 
ought to go on a 6 per cent. basis. 

“Soo” can easily pay 7 per cent. and will probably 
do it soon. 

Louisville & Nashville earns now about 15 per cent. 
on its common stock and it cannot be seen how it can 
long delay putting the dividend back to 6 per cent. 

Atlantic Coast Line can also easily reinstate the 6 
per cent. dividend. 

That the Chesapeake & Ohio dividend will be raised 
from I per cent. to either 3 per cent. or 4 per cent. 
seems to be a foregone conclusion. The increase will 
be in line with the stock market schemes of the crowd 
that has got hold of the railroad a few months ago. 

Norfolk & Western is earning enough to restore its 
former 5 per cent. dividend. 

The transfer of the Burlington to the Great North- 
ern by the Northern Pacific may mean a substantial 
extra dividend for the shareholders of the latter road 
this year. 

The Panhandle shareholders have become uneasy 
on account of the failure of the Pennsylvania to in- 
crease the dividend, although the earnings would fully 
justify a 6 per cent. dividend. Their demand for a 
better dividend may be satisfied this year. 

Mr. Harriman denies the intention of increasing the 
Union Pacific and Southern Pacific dividends, yet this 
gentleman may change his mind. Further good in- 
creases in the net earnings of these two railroads and 
financial exigencies may cause that change. 

All these dividend prospects will undoubtedly con- 
tinue to supply arguments and inspiration for lively 
campaigns in the stocks of the respective railroads and 
keep the security market active most of the time of 
the year. 





POOR SPECULATORS. 

The stock market development of the last few weeks 
has again demonstrated what poor speculators steel 
men are. When the recent cut in steel prices was 
made, steel men who are also dabbling in stocks were 
among the heaviest sellers of steel stocks. It is 
charged that Mr. Corey, the president of the Steel 
Trust, threw enormous blocks of stock on the mar- 
ket. Mr. Gates went short of the stock and tried to 
create the impression that he was going to merge all 
independent steel companies to fight, and, if possible, 
to down the big trust. Mr. Schwab came out with a 
gloomy interview, in which he stated that “there will 
be no use trying to conceal the fact that the outlook is 
anything but bright, and that there will be an adjust- 
ment all around before the steel companies can make 
a reasonable margin of profit.” Some of the largest 
sales, either to unload long stock or for the short ac- 
count, came from Pittsburg, the center of the industry. 
Yet from that moment on steel stocks began to go up. 
The same action of the market was experienced in 
1904, when Steel common dropped to 8% a share. 
Pittsburg sold the most at that time and price. 


Practical railroad men are also known to be poor 
guessers on the market. Officials of the Erie are said 
to have been the largest sellers of the Erie stock at its 
lowest prices. These actions of practical business men 
show only that they don’t understand the temper of 
the stock market, and that the ordinary stock specu- 
lator, who has always followed the theory to buy 
stocks when nobody seems to want them, is a good 
judge of the market. 





THE INDUSTRIAL STOCKS. 

It is considered highly probable that the industrial 
stocks, if the bull movement continues, will become 
very active, for the industrial outlook becomes brighter 
every day, and the investing public has always had a 
liking for this class of stocks. Some of them are still 
very cheap and speculative investments in them don't 
offer any great risks under present conditions. Most 
of these industrials have stood the test of the panic 
well. These companies have in the good years ac- 
cumulated respectable surpluses and working capital. 
Among those that will probably attract most attention 
are the railroad-equipment stocks, for it can be only a 
question of very short time when the railroads will 
have to place quite large orders to provide themselves 
with ample equipment to take care of the coming fail 
business, which promises to be very large this year. 





TRADING OUT BONDS. 

The collapse of the Shepard & Co. “get-rich-quick” 
schemes, for such, virtually, are what their different 
promotions amounted to, has brought to light a prac- 
tice vicious and dishonest, when employed by un- 
scrupulous bond salesmen. We refer to trading out 
bonds. Inducing investors to part with their bonds, 
taking in exchange other bonds that are either in- 
ferior in quality, or, as in the case of Shepard & Co., 
almost worthless securities. 

Trading out bonds where the representations are 
honest is perfectly legitimate. Often an investor has 
not the ready cash to take bonds to which he is at- 
tracted, and will exchange bonds he already owns for 
them. Where the mischief and injury arises is among 
innocent investors, and, unfortunately, a good many 
of these are dependent women, who are induced by 
dishonest bond salesmen, on false representations, to 
sacrifice their good securities. 

A number of such instances of late have come to 
the knowledge of the Financial World. In one case 
a woman was induced to take for her New York 
Central bonds an assortment of other bonds, which, 
altogether, would not fetch forty cents on the dollar. 
She was tempted to make the trade in the belief that 
she was making a profit of $10.00 on every $100.00 
unit of her bonds. Of course this profit was on paper, 
as she sadly found out after bringing the matter to 
the attention of her bankers. In another case an old 
German, in an interior city of Illinois, was given 
$20,000 of bonds, which are almost worthless, for a 
similar amount of Illinois Central bonds. The crooked 
bond salesmen, as soon as they lay hold of the good 
bonds, immediately sell them. 

The Financial World, in the hope that a stop can 
be put to these dishonest practices, asks its readers to 
furnish it with all facts of such occurrences coming 
to their knowledge, and the names of parties con- 
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nected with the transactions, so that the proper steps 
can be taken to warn investors of their true char- 
acter. 

The Financial World thinks it proper at this time 
to warn its own readers not to trade out their bonds 
when entreated to do so by bond salesmen whose 
characters are unknown to them or that of the houses 
with which they are associated. In fact, investors 
should consult reputable investment houses before 
thinking of taking any such steps. 

The success of Shepard & Co. in trading out nearly 
$5,000,000 of their bonds for good bonds has taught a 
good many dishonest men a new way to swindle 
people, and, as a result, the country towns especially 
will be overrun by clever confidence men looking for 
victims with whom to trade rotten bonds for good 
securities, 





THE NEXT DIVIDEND ON U. S. STEEL COMMON. 

Will the U. S. Steel Corporation declare a dividend on 
its common stock at the next meeting of directors which 
will meet for action on this matter on April 27? This 
question is now beginning to interest the entire stock 
market. The rapid recovery in the price of the stock 
from 41 to 51 would indicate that there will be no inter- 
ruption in the dividends of the common stock. Yet, the 
business of the Steel Trust in the first three months of 
1909 was very poor, and it is not expected that it will be 
better in the second quarter of this year. It is true 
that in the lines which have been affected by the reduc- 
tion in the prices of the manufactured goods, business 
has picked up very nicely, but manufacturers claim at 
the reduced prices, which are from 25 per cent. to 40 per 
cent. under those of last year, there is little or no profit. 
It is not thought that the net profits for the first quarter 
of 1909 will exceed $18,000,000 in the December quar- 
ter, the sinking fund depreciation and reservations were 
$5,213,822, but this was $3,000,000 more than was al- 
lowed in the first quarter of 1908, when the final sur- 
plus was only $7,865. Interest and sinking fund require- 
ments and preferred and common dividend payments in 
the March and December quarters last year were $16,- 
158,395. If only $2,025,000 were allowed for deprecia- 
tion and reserve in the past quarter the net earnings 
must be $18,185,000 to avoid a deficit. 

The estimated profits in the seceond quarter of this 
year amount to about $16,000,000—-which means that 
the dividend on the common stock will not be earned. 

Now with a reduction in the wages paid by the Trust, 
how can the corporation justify a dividend on the com- 
mon stock? The employes will justiy ask, why should 
they submit to a reduction in order to enable the com- 
mon stockholders to get dividends? Judge Gary has fur- 
ther announced in the last annual report that $50,- 
700,000 have been spent in 1908 for extension and im- 
provements, and that about 75 per cent. of that amount 
will be spent in 1909. This means expenditures of $37,- 
000,000. The question is therefore asked whether the 
company will in face of such expenditures see fit to de- 
plete the treasury by paying increased dividends on the 
common stock. 

Considerations of this character cannot fail but cloud 
the dividend prospects, although the high price at which 
the common stock is selling seems to exclude any danger 
to the dividend. It will require all the wisdom and di- 
plomacy of the Steel magnates to get successfully over 
the dividend problem that confronts them, for they have 
not only to consider the stock market in which they are 
interested, but also the feeling of the employes and the 
condition of the corporation’s treasury. The uncertainty 
that overhangs the next Steel common dividend is liable 
to make the stock the football of speculation in the next 
few weeks and to a certain extent keep back the strong 
bullish sentiment that pervades the entire stock market 
at present. 





THE EASTMAN KODAK CO. 
The Lesson It Teaches to Corporations. 

The Eastman Kodak Co. has an authorized capital 
of $10,000,000 of preferred stock and $25,000,000 of 
common stock, but of this there is only outstanding $25,- 
686,400, consisting of as follows: $6,167,700 preferred 
stock and $19,520,700 common stock. The net profits 
of the combined companies for the year ending Decem- 
ber 31, 1908, were $6,472,519.46. They were actually a 
million more, for this exact amount was deducted from 
the net earnings to apply to the fund for renewal of 
plant, so that the Company really earned a fraction less 
than 30 per cent. on its outstanding capital. 

After paying four quarterly dividends of 1% per cent. 
each on the preferred stock, amounting to $369,942, and 
four dividends of 2% per cent. each and an extra divi- 
dend of 10 per cent. on the common stock, amounting to 
$3,904,140, there still remained a surplus of $2,198,- 
537.46, bringing the surplus up to $7,786,602.77. This 
surplus represents an equity on the outstanding capital 
of 30 per cent. and an equity in connection with the 
Eastman Kodak Company means a tangible value, as the 
company has set aside each year a large sum to provide 
for depreciation and renewal of plant. 

This excellent showing was made by the Company in 
a year that was a trying one for all corporations and 
for that reason is all the more remarkable. The Com- 
pany has had the benefit of a superior management. 
which is a matter for congratulation for the fortunate 
shareholders of the company. i 

Although the Company’s stock is listed on the New 
York Stock Exchange, there is very little speculation 
going on in it, as most of the stock is held for invest- 
ment, the holders being unwilling to part with it, for the 
reason, most likely, that it would prove rather difficult to 
replace it with a security of a company as well managed 
or possessing such intrinsic worth. 

How different it is with some other industrial corpor- 
ations. There are a number which could be brought toa 
similar high position in public opinion to that occu- 
pied by the Eastman Kodak Co., did their managers give 
their undivided attention to the business instead of div- 
iding it between the business of the company and the 
market requirements of its shares. 

They then would also take rank with the standard in- 
dustrial investment shares instead of playing the part 
of a barometer fluctuating violently with the hopes and 
fears which guide the movements of stocks that have not 
yet passed out the speculative class. 





THE OCTOPUS’ FIGHT FOR LIFE. 

In the Federal Court at St. Louis, the suit of the 
Government for dissolution of the Standard Oil Co. of 
New Jersey as a trust for restraint of trade has begun. 
The Government, through its attorneys, has presented a 
fierce array of the sins of the Oil Trust. It charged it 
with every commercial crime and indicated that it will 
take advantage of the clause of the Sherman Anti-Trust 
law, which permits the additional remedy of seizing and 
condemning property being transported by any combina- 
tion in pursuant of any conspiracy. 

In this arraignment of the Standard Oil Co. of New 
Jersey, Mr. Kellogg, in behalf of the Government, said: 

“T want to call your attention to the Standard Oil Company 
as a monopoly by citing you to the fact that it did 92 per cent. 
of the oil business in Pennsylvania in 1900 and 1906,” he said. 
‘“‘No independent company ever succeeded in getting across the 
State of New Jersey with a pipe line to the seaboard. This is 
another evidence of its perfect monopoly. From a capital of 
$69,000,000 the Standard has paid dividends of from 39 to 40 
per cent. 

“Since 1892 the Standard Oil Company has earned $1,000,- 
000,000. And yet Mr. Rockefeller says this is a hazardous busi- 
ness. In the Consolidated Gas case the government held that 
6 per cent. was a fair profit. For two years the Standard has 
earned 26 per cent. on its surplus. Its earnings have increased 
from $24,000,000 in 1895 to $83,000,000 in 1906. What has it 
cheapened? Every result shows the working of the monopoly. 
Wherever the company has a monopoly—and that is in almost 
every state in the Union—its prices are enormous.” 

The Standard Oil lawyers take the standpoint that the 
Standard Oil Co. is not a trust and never has been; that 


the twenty original companies were not in competition at 
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the time of their consolidation in 1882; that they were 
originally financed by Standard Oil money; that they 
were taken up in their infancy; and that they were not 
pooled in restraint of competition. The case hinges on 
the simple proposition of whether it is a trust or whether 
it is not a trust. The business and financial world fol- 
lows this case with intense interest, but the impression 
prevails that the Government will not be able to prove 
its case. But even if it should, what then? The Stand- 
ard Oil Co. of Ohio, the predecessor of the Standard Oil 
Co. of New Jersey, which is the holding company of 
about 87 subsidiary companies, was once forced to dis- 
solve, but turned up in new form. Suppose the company 
has to dissolve, what can prevent the Standard Oil peo- 
ple from forming new holding company in England? 





HAS THE NORTHWESTERN BOUGHT THE DENVER 
& RIO GRANDE? 

One of the stories that has repeatedly been used dur- 
ing the past week to explain the buying of Denver & Rio 
Grande stock, which has progressed on an extensive 
seale, is that the purchaser of the stock is the Chicago & 
Northwestern. It is explained that the reason why thé 
Chicago & Northwestern wants the Denver & Rio Grande 
is that it will give the road an outlet to the Pacific Coast 
over the Western Pacific. 

In some circles the story is credited, as containing 
considerable truth, it being pointed out in connection 
with it, that it can only be a matter of time when the 
Northwestern, to maintain its splendid position, will be 
forced to extend its line to the Pacific Coast, otherwise 
it is in grave danger of being bottled up. A good deal 
of the through business it now gets without such a con- 
nection might be taken away from it, by the Chicago, 
Milwaukee & St. Paul. 

In the growth of the Northwestern, nothing would be 
more logical than for the road to spread out until it 
finally reaches the coast. In fact, it has been slowly 
building its line in this direction for some years, but has 
been doing so very conservatively, and financing most of 
the extensions out of surplus earnings. 

One of the Northwestern's divisions already reaches 
as far as Landers, in the extreme western part of Wyom- 
ing, and only a few hundred miles northeast of Salt Lake 
City and Ogden, Utah, where it could connect by building 
a spur, with either city and thus link its line with either 
the Union .Pacific or Western Pacific. 

But where the story of the Northwestern buying the 
Denver & Rio Grande needs a more logical explanation 
is in how it is going to connect with the latter road, as 
at no place does it come in direct contact with it. The 
Northwestern ends at Omaha, whereas the Denver & 
Rio Grande begins at Denver. The Northwestern now 
has a very close working arrangement with the Union 
Pacific sending all the passenger, and billing all the 
freight business it can, from Omaha over that road. As 
the Union Pacific is a very large stockholder in the 
Northwestern, there is no danger of this alliance being 
disturbed without the consent of Mr. Harriman. It ap- 
pears rather illogical that the Union Pacific would allow 
one of its best customers to get away from it, or that 
Harriman’s philanthropy towards weaker roads has 
reached the point where he would carry it to a length 
of being at the expense of the road, which is his first 
born and special pet. 

Such being the case, then how can the Northwestern 
make use of the Denver & Rio Grande, and still main- 
tain its close intimacy with the Union Pacific? 





THE STEEL INDUSTRY IN NOT SUCH BAD SHAPE. 

A correspondent of the Financial World has been 
making a tour of the different steel centers of the West 
for the purpose of seeing whether there existed that 
prostration in the industry about which so much of late 
has been heard. 

His visit covered Pittsburg, Youngstown, Cleveland, 
Lorain and other Pennsylvania cities, and from the ac- 
tivities apparent to a superficial observer, it seems as if 
the industry is doing a business somewhat in excess of 
50 per cent. of the normal capacity. Few chimneys were 


smokeless. Nor was the feeling pessimistic among the 
workers and tradesmen dependent upon the steel in- 
dustry, for their livelihood, but on the contrary rather 
cheerful and optimistic of the future, judging from the 
way they talked. 

In the steel centers there is much less fear about 
the effect of a tariff reduction being harmful than away 
from them. This apprehension, no doubt, has been 
worked up by the steel interests, to get the best con- 
cessions from the tariff framers. 

The actual steel workers, who know, first hand, what 
it costs to manufacture the different finished products, 
are aware that Andrew Carnegie uttered the truth when 
he said that the steel and iron industry in this country 
had reached the point where it was no longer necessary 
to foster it with a protective duty, but could stand alone. 





WILL THERE BE A ROCK ISLAND DIVIDEND? 

The exceptional strength of the preferred stock of the 
Rock Island Co. is taken by superficial observers and 
thoughtless followers of the stock market as evidence 
that there will be a dividend of 4 per cent. on the stock 
this year. A close examination of conditions, however, 
justifies great doubt of the possibilities of such a divi- 
dend. That the stock evidences such great strength may 
rather be due to the fact that most of the floating supply, 
which not long ago was very large, is now in the hands 
of a small clique able to artifically maintain thé price 
in the expectation to unload its holding on the public, 
on which dividend rumors and strength of prices are 
liable to make an impression. 

When weeks ago Rock Island preferred became lively 
and jumped up on dividend rumors, the movement in the 
stock was characterized in these columns as a specula- 
tive manipulation for the purpose of distributing the 
stock, which has been picked up at bottom prices. Now 
that the time when the repeatedly rumored dividend is 
to materialize approaches, other financial writers have 
also begun looking up the condition of the company and 
fail to find how such a dividend can fairly and honestly 
be paid at this juncture. 

The only source from which a dividend can come is 
the treasury of the Chicago, Rock Island and Pacific 
Railway, commonly called the Rock Island Railway, to 
distinguish it from the Chicago, Rock Island & Pacific 
Railroad, which is a holding company, and from the 
Rock Island Co., which is the senior holding company 
of the Rock Island properties, and whose preferred stock, 
for which a dividend is predicted, is in the hands of the 
public. 


—Europe has last year suffered from a like business 
depression as we have. Reports now show that the old 
continent again is on its way toward better times. Low 
prices of manufactured goods have stimulated demand 
and output. 


g Safe Investments 7 


JHE sponsorship of a conservative banking house 

of large experience is a first essential in select- 
ing bonds forinvestment, Such sponsorship means 
a definite system of safeguards for investors from 
the day their money is invested until the final pay- 
ment of interest and maturing principal. Largely 
as a result of this policy of protecting the interests 
of our clients we have as customers, in addition 
to all classes of public institutions, what is 
believed to be the largest list of private investors 
served by any banking house in the country. 





We own, at the present time, more than 
two hundred carefully selected issues of 
bonds which we offer and recommend 
for investment at prices to yield from 


32% to 5% 


Send for circulars and Booklet ‘F”’ 


N. W. Harris & Company 


BANKERS 


56 William Street 35 Federal Street 
New York 
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BONDS, NOTES AND MORTGAGES 





—THERE IS THIS ABOUT A GOOD 
BOND, THE PERSON WHO OWNS IT 
IS NOT KEPT AWAKE NIGHTS WOR- 
RYING ABOUT WHETHER HIS MONEY 
IS SAFE OR IF THE INTEREST WILL 
COME ALONG ALL RIGHT. 


—BUY BONDS, THEN, IF YOU CAN- 
NOT AFFORD TO JEOPARDIZE YOUR 
SAVINGS. 











MUNICIPAL BONDS. 

The cheapest municipal bonds are at present those of 
the City of New York, which net investors 3.90 per cent. 
City of Chicago bonds at their present prices net only 
3.80 per cent. City of St. Paul, only 3.75 per cent. City 
of Philadelphia bonds only 3.75 per cent. First-class 
county bonds are sold by bankers at prices to net only 
between 3.75 and 3.90 per cent. Quite a number of 
highest grade railroad bonds are selling at prices to net 
less than bonds of the City of New York; for example, 
the Chicago & Northwestern General mortgage 3% per 
cent. of 1987, which net 3.75 per cent.; Baltimore & 
Ohio 4s of 1948, which net 3.85; Chicago, Burlington & 
Quincy (Illinois Division) 4s of 1949, which net only 
3.85 per cent. We mention this to show how attractive 
New York City bonds are for that class of investors who 
want something which can be considered ‘‘as safe as a 
government bond.’ 





SOUTHERN PACIFIC CONVERTIBLE FOURS. 

The new 4 per cent. convertible bond of the Southern 
Pacific, to which shareholders will have the right to sub- 
scribe until April 20 to the extent of 30 per cent. of their 
holdings, is generally considered a very attractive propo- 
sition. These bonds will be convertible into stock at the 
price of 130. In view of the wonderful growth of the 
railroad and its astonishing increase in earnings this 
bond, which is now selling at 98, but will cost share- 
holders only 96, represents a valuable call for the stock 
whose price is at present not far from the conversion 
price. So far the public has had only very pleasant ex- 
perience with high grade convertible bonds. 


WABASH REFUNDING FOURS. 

Attention has formerly been called in these columns 
to the possibilities of Wabash 4s. We notice the same 
good opinion expressed in the Wall Street Summary, 
which in a recent issue said: 

‘The Firs refunding and extension 4s are one of the cheap- 
est speculative bonds on the New York Stock Exchange, and 
sell relatively below many similar issues. The bonds have a 
wide market and are comparatively safe, as the company has 
paid promptly all fixed charges for 20 years.” 


THE WEEK IN BONDS. 

As this is Holy Week there were no important offer- 
ings of bonds. Whatever large issues are planned were 
held back by the underwriters. However, the dealings 
on the Stock Exchange in listed bonds were quite large, 
and in these operations the speculative bonds shared to 
a large extent. 

Over the counter 
to reports from dealers, who state also that there is an 
inclination on the part of investors to take hold of sec- 


business was also good according 


ond grade bonds, now that the better class of securities 


sell at a price to bring their yield down to less than a 


per cent. basis. 
Bonds of public utility corporations are _ steadily 
springing into favor with investors. Among such bonds 


are to be found many which are still obtainable close to 
a 5 per cent. basis 
During the week the directors of the Michigan Cen- 


tral authorized an issue of $25,000,000 debenture bonds 








The Investment Banker 


A well informed financial writer in charge of the In- 
vestors’ Department of one of the largest magazines in 
— country recently stated: 


“Tam constantly rece iving letters from people 
asking me how they should go about it to invest 
their money in sound bonds. My advice, in prac- 
tically all cases, is this: ‘Communicate with a 

responsible firm of Investment Bankers; state 
your requirements as frankly as possible, and be 
governed by their suggestions.” 

We have been in the investment banking business 
for a long period of years, The facilities of our organi- 
zation are at the command of all persons seeking in- 
formation upon any class of investment. Our Bond 
Circular No. 475 describes a list of securities which 
are among the highest grade investments of their type, 
and which, we are confident, should prove to be of 
growing value. 


Spencer Trask & Co. 


Investment Bankers 


William and Pine Streets, 
Branch Offices: Albany, N. Y.; Chicago, IIl.; 


Southern Pacific Rights 
Bought and Sold 


INQUIRIES INVITED 


JOSEPH WALKER & SONS 
BANKERS 


New York 


Boston, Mass. 











20 BROAD STREET NEW YORK CITY 





FOR SALE 

100 National Licorice common 
100 Hall Signal common 
200 American Lithographic preferred 

50 H. W. Johns-Manyille preferred 

50 New Jersey Zine 
100 Western Power preferred. 

FREDERIC H. HATCH & CO. 

Dealers in Unlisted Securities of Railroads and Other Corporations in the United 
States and elsewhere. Telephones 5140 to 5153 Broad, inclusive. 


30 BROAD ST., NEW YORK 


Interurban Fllectric Railroad Bonds 


That Return Five & One Quarter Per Cent. 
TAX EXEMPT IN NEW YORK STATE 


LOCATION. Center of the Empire State. 
COMMUNITIES. Populous. Growing. 
FRANCHISES, Perpetual. 

VALUE PROP'’TY. Largely in excess of bonded debt. 
EARNINGS. Substantial Surplus after charges. 





Friendly. 


MANAGEMENT. Economical. Aggressive. Successful. 
INVESTMENT. Secure. Attractive. Marketable. 


Special Circular 


J. H. FERTIG 


20 BROAD STREET NEW YORK 


WHITE & CO. 
Bankers Bonds 


25 Pine Street, New York Yielding 6% 
BUY OR SELL 


Fonda, Johnstown and Glove eevilie 4%s 1952 
Canton-New Philadelphia 5s 192% 

Jackson & Battle Creek Trac ni 5s 1923 
Utah Light & Power 4s 1930 

Detroit, Toledo & Ironton 4s 1955 


LEONARD SNIDER [N57iTLe BLDG. PHILADELPHIA 











Guaranteed 


Income 








Wisconsin Central Railway Co. 
Superior and Duluth Division and Terminal 


FIRST MORTGAGE 4% GOLD BONDS 
DUE MAY |, 1936 


PRICE ON APPLICATION, YIELDING OVER 4.40 PER CENT. 
SEND FOR SPECIAL CIRCULAR 


ALFRED MESTRE & CO. 
_ BANKERS 


52 BROADWAY 


New York Stock Exchange 


NEW YORK 
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The stockholders of the Corn Products Company author- 
ized an issue of $10,000,000 bonds. These were the 
only announcements of prospective issues of bonds of 
good size. 

Before the month is over some large public offerings 
of bonds are expected. 





BOND BARGAINS OF A YEAR AGO. 

Investors who were bulls on the country have made 
fortunes if they backed their faith by putting their cash 
into bonds, which a year ago were on the bargain counter. 
Of such bonds there were many, some selling almost 
from fifteen to thirty points lower than their present 
quotations. Throughout the period of depression, The 
Financial World counselled its subscribers about the wis- 
dom of investing their funds in bonds, and feels highly 
gratified that due to this advice a large number of its 
subscribers made investments which have turned out ex- 
tremely profitable. 

The American Telegraph and Telephone Convertible 
4 per cent. bond was a security to which The Financial 
World frequently called attention, beginning when they 
were selling around 80. These bonds on Thursday reach- 
ed as high a price as 103, an advance of 23. 

Another bond The Financial World pointed out as of- 
fering an attractive investment opportunity, when it was 
selling in the 70’s was the Colorado Midland first four’s, 
which now have reached 87, and are likely to see 90, now 
that the road has come under Hill’s control. 

Among other bonds that The Financial World recom- 
mended when they were on the bargain counter and 
which since have scored substantial advances were the 
lowa Central four’s, Colorado Southern first four’s, and 
refunding and extension four’s, Wisconsin Central first 
four’s, Rock Jsland Refunding four’s, and Collateral 
four’s, Wabash refunding four’s, Mercantile Marine col- 
lateral 4%%’s, and others. 

Of course, the days to get bargains are past. How- 
ever, among these bonds, there are still some out of 
which a few points profit can still be made, provided the 
investor has the patience to wait until the country is 
again in its full strides of prosperity. 





BOND CATECHISM—Continued. 
All Rights Reserved. By Marc M. Reynolds. 
What Are Municipal Bonds? 

Such bonds are issued by incorporated cities and towns 
to secure funds for public expenses. As a class, all se- 
curities issued by cities, towns and counties are desig- 
nated as municipal bonds, population not being consid- 
ered. 

Are Municipal Bonds a Safe Investment? 

Naturally the size and prosperity of the city affects the 
value of its securities, both in price and safety. Very 
few American cities may be excepted, however, in the 
general rule of ample protection to investors. The 
rapidity of growth in population, and wealth of the 
cities of the United States have practically eliminated 
risk, as regards municipal bonds as an investment. In 
point of yield these securities present an attraction not 
enjoyed by many other bonds of a similar rank of safety. 
There is, of course, a distinction between the prosperous, 
progressive city and the struggling town or county, and 
bonds issued by the latter must not be accepted as gilt- 
edged, though, in the majority of instances, they are 
desirable risks, and naturally give a handsome interest 
return. An investor who wishes to secure an average 
high rate of income yield may spread his municipal bond 
investments, taking some town and some county se- 
curities along with high-class city bonds, thus minimizing 
the risk and realizing a good income revenue. 


The Government crop report, which was a poor one, 
is not without its bright side. The farmers may raise 
less wheat, but they will get more money for it. How- 
ever, early crop reports are not by any means always 
final in their estimate. Old Sol is given over to playing 
many pranks before the reaper finally garners the grain. 





CHICAGO & ALTON 
Ist 3%4’s—1950 


Price at market yielding about 4:80°% 


Absolute first mortgage on 87.90 miles, and follow 
the 3’s of 1949 on 946 miles. The Alton has the 
most direct line between Chicago, St. Louis and 
Kansas City, traversing a well developed territory. 
We consider the bonds especially attractive at 
present quotations. 


Details on request. 


N. W. HALSEY & CO. 





BANKERS 
49 Wall Street - New York 
PRILADELPRIA Cuesao San FRANCISCO 
7 a ce - Sens 











American Light & Traction Co. 
Stocks 


BOUGHT AND SOLD 


We invite correspondence in reference to all Gas, Electric Light and 
Electric Railway Securities 


Lamarche & Coady 


Tel. 5775-6 Broad 


25 Bread Street New York 























WE WILL SELL: 


500 Western Pacific Ry. 

150 Safety Car Heat and Light 
200 American Gas & Electric com. 
100 Virginian Ry. (Tidewater) 
200 Conn. Ry. & Light com. 


WE WILL BUY: 


100 Du Pont Powder com. 
200 American —) 5 pfd. 
100 Second Avenue R. R. 
200 Federal Sugar com. 
100 International Silver pfd. 
100 Texas Oil Co. 
200 Hudson & Manhattan R. R. com. 
100 Rubber Goods Mfg. pfd. 
100 Sixth Ave. R. R. 
100 Union Ferry 
$25,000 Buffalo, Rochester & Pitts. 42s, 1957 


J. K. Rice, Jr., & Co. 


33 Wall Street, New York 
Telephones, 7460-7461-7462-7463-7464 HANOVER 





A Steam Railroad Bond 
To Yield Six Per Cent 


An investigation will convince you, as it 
has us, that this is an unusual opportunity 
for investment. Write us for details. 


LAWRENCE BARNUM & CO. 


29 PINE STREET 
Philadelphia NEW YORK Washington 











SOUTHERN PACIFIC CO. 


4% TWENTY YEAR CONVERTIBLE GOLD BONDS 
SPECIAL LETTER ON APPLICATION 


EUGENE MEYER, JR., & CO., Aeymyare 





MORRIS & HOLDEN 
BANKERS 


Telephones 6236-7 Hanover 45 WALL STREET, NEW YORK 


N VESTMENT BONDS and 
COMMERCIAL PAPER 
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PUBLIC UTILITIES 


GOOD PUBLIC UTILITY EARNINGS. 

The earnings of public utility corporations which 
have so far reached us, in a majority of instances, 
show substantial increases over a similar period the 
year before. The gross earnings of the United Railways 
Co. of St. Louis, Mo., for February increased $130,587, 
the net earnings $29,754, and the surplus applicable for 
dividends increased $18,969. The gross earnings of the 
Georgia Railway Electric Company increased $27,607, 
the net earnings $20,505. 

The gross earnings for January of the Union Electric 
Light & Power Co. of St. Louis increased $27,264, the 
net income $33,511, and the surplus applicable for divi- 
dends to $33,031. 

The Detroit Edison Company’s gross earnings for Feb- 
ruary were $20,970 greater, the net earnings $13,317 
and the surplus $11,960. The Milwaukee Electric Rail- 
way Light Co.’s gross earnings for January increased 
$33,286, the net earnings $30,572, and the balance ap- 
plicable for dividends was $30,197. 








THE EFFERVESCENT TRACTION STOCKS. 

Up shoot the local traction stocks and then every one 
of the moths who are attracted to these flames imme- 
diately become extremely bullish and speak of increased 
earnings. The next day they slide down the toboggan 
as if it were greased when these same traders get down 
in the mouth and can see nothing but a heavy assess- 
ment. Throughout all this effervescence they are un- 
conscious that their margins go to keep up this game of 
up and down which is being played on their money. 

A Wall Street cynic gave about the best definition 
when asked his opinion by a newly born lamb whether 
Interborough, Metropolitan or Third Avenue were good 
speculations. ‘‘Yes, buy them,’’ he said, “‘but be sure to 
have a sinking fund to meet the assessment.” That is 
sound advice. 

It is true that New York City is one of the best cities 
for the operation of traction companies. The Subway 
proves it. But there is such a thing as drowning even 
the best thing by pouring upon it mountains of water, 
and this is what has happened to the surface traction 
companies. After the water has been pumped out and 
the assessment levied to provide the necessary cash to 
rehabilitate the properties, then, and then only, should 
these stocks receive consideration from bargain hunters. 
In the meanwhile it will be less wearing on one’s nerves 
if he leave them to the gamblers to use as counters. 





CHICAGO GETS THE CREAM. 

Chicago will this week get $1,000,000 as its share of 
its partnership arrangement with the Chicago City Rail- 
way Company, and the Chicago Railways Company, which 
is equivalent to 55 per cent. of the net earnings for the 
fiscal year’s operations. The companies will get what 
remains. Chicago obtains the cream. The skimmed milk 
goes to the Traction Companies. 





eo” 

This was a week of liberal distribution of free ‘‘tips.’’ 
They came flying into every brokerage office. They were 
wired to every part of the country, where it was thought 
that they would influence purchases of stocks. Why are 
these tips sent out? And by whom? The investor or 
stock speculator reads them and quite often is influ- 
enced. He hardly ever goes to the trouble of giving the 
matter a little thought. If he would do this, he would 
come to the conclusion that these free tips to buy this 
or that stock don’t come from charitably or benevolently 
inclined gentlemen, who have at heart the welfare of 
that part of the public that follows the market, but from 
people who have either bought the stock in the expecta- 
tion of a rise and want a following, whose purchases may 
start that rise or from people who have bought stocks 
cheap, marked them up and want to bring in buyers to 
unload upon them. Tips of real value are not wired 
broadcast all over the country. 








Prior Liens of the Future 


We offer at a price to yield over 5%, First Mortgage Railroad 
Bonds issued at from $5,000 to $8,000 per mile on properties 
showing large surplus earnings. 

The history of railroads shows that large Systems ultimately 
absorb traffic producing feeders, and bonds of independent lines 
then become prior liens to large issues of important companies, 
and will advance in price accordingly. 


WE SOLICIT YOUR CORRESPONDENCE 


F. J. LISMAN & CO. 


Members N. Y. Stock Exchange 
Specialists in Steam Railroad Securities 


30 BROAD STREET NEW YORK 


6”, Bonds NETTING 6% 


Based on the Ownership of New York Real Estate. 
Offered and issued by the 


American Real Estate Company 


Founded 1888 
Assets, $11,851,866.07. Capital and Surplus, $1,753, 111.16 


6% Coupon Bonds purchasable at par in multiples of $100. 


6% Accumulative Bonds, purchasable by instalment payments. 
WRITE FOR DESCRIPTIVE LITERATURE 


AMERICAN REAL ESTATE COMPANY 
Night and Day Bank Building, 564 Fifth Avenue, New York City 


National Light, Heat & Power Co. 


GUARANTEED BONDS 
All Issues 


A. H. BICKMORE & CO. 


30 Pine St., New York 

















BANKERS 





—Why is Harriman talking now so much? asks an 
esteemed contemporary. This is easily explained. He 
has many good things to say, the public likes to listen, 
the newspapers appreciate good ‘‘copy” and Mr. Harri- 
man himself has to make up for many years of deep 
silence. 





To the man or woman who 
can save $100 or more a year 
—and- wants to intelligently 
develop its best earning 
power—we recommend 


Guaranteed 


Water Works Bonds 
Netting 5 per Cent. 


issued in denominations of 
$100, $500 and $1000—Guar- 
anteed as to both principal 
and interest by 72e American 
Water Works & 


Company of Pittsburgh. 


Guirantee 


Ask for details. 


J. S. & W. S. KUHN, Inc. 


INVESTMENT BANKERS 
Bank for Savings Building, Pittsburgh 
L. L. MCCLELLAND, Sec. and Treas. 
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THROW OUT E. D. SHEPARD & CO. 
The very first step taken by the security holders of the 
different enterprises of KE. D. Shepard & Co. was to 


demand the resignation of all the members of the firm 
from the company. The committee, which was organized 
by L. Laflin Kellogg, who is himself a holder of $35,000 
bonds, has started in upon the work of finding out where 
they stand in a manner that indicates there will be a 
thorough investigation, boding ill to the offenders, if it 
is discovered that there has been any criminal diversion 
of money received from the sale of bonds. 

While the investigation so far has veen only prelim- 
inary, already there has been revealed the fact that 
Shepard & Co. never underwrote the bonds of their en- 
terprises, but as promoters virtually commissioned them- 
selves to finance the undertakings, and voted themselves 
fancy commissions. 

In one case, they were to receive $2,500,000 of bonds 
and a $1,000,000 commission. To their manager they 
paid the princely salary of $52,000 a year, adding to it, 
in fear that in case this was not done, he would starve 
to death, $20,000 for personal expenses. , 

H. A. Ensign, of E. D. Shepard & Co., has issued a 
circulars to the bondholders, denying any responsibility 
for inaccurate statements that his firm issued, and alleg- 
ing that they were made in good faith. He expresses a 
desire to cooperate with the committee, in any form of 
reorganization that will give them the maximum of pro- 
tection, and still leave to his firm the ultimate equities 
in the properties. 

Upon the adoption of any such plan of reorganization, 
Mr. Ensign declares he is prepared to turn over the co- 
partnership assets, and at the same time, will hold him- 
self in readiness to the extent of his personal fortune, to 
redeem any and every obligation ever incurred by E. D. 
Shepard & Co. 

All of this reads like a good man willing to sacrifice 
himself for the mistake of his partners. Closer read- 
ing, however, shows that there is the proviso attached to 
the offer, that the reorganization plan must meet with 
the approval of Mr. Ensign, and that msSy mean the com- 
plete absolution of FE. D. Shepard & Co. from all charges 
of looting their properties. 

The committee, however, is not in a mood to be side- 
tracked in its plan to make a thorough investigation, and 
its demands for an accounting by any soft talk or plausi- 
ble promises. 

It is out first to find what became of all the investors’ 
money. Then to take every legal step to get back what 
has been wrongfully diverted; after that to make some- 
thing out of the properties, if such an end be possible. 

The most interesting revelations of the “High Financ- 
ing,’’ or, as it better can be termed, ‘‘Piratical Financ- 
ing,’’ practiced by Shepard & Co., are still to be made 
public, and they will substantiate the charges the Finan- 
cial World made in the its investigation of 
their promotions that they were rotten and frauds. 


course of 


THE FUTURE OF THE SOUTHERN PACIFIC. 

The common stock of the Southern Pacific has seen 
this week its highest record price. Excellent buying at 
home and from abroad is constantly going on in this 
stock and many usually conservative men believe that 
the stock is destined to see quite higher prices. There 
is a good deal in their opinion. The 6 per cent. dividend 
which the Southern Pacific pays appears to-day as safe 
as that of the Pennsylvania, which pays 6 per cent., and 
sells around 134, or of the ‘Soo,’ which pays 6 per cent. 
and sells around 146, or of Louisville & Nashville, which 
at present pays only 5 per cent. and sells around 136. 

What great property the Southern Pacific is, the earn- 
ings of the first eight months of this fiscal year have 
again impressively demonstrated. In these eight months 
the net earnings have increased $4,365,491, in spite of a 
decrease of over $6,000,000 in gross. This points to 
earnings of 11 per cent. on the common stock in the 
fiscal year that will close June 30, 1909, should the net 
earnings not show a further increase. 

If such showing can be made at a time, when the 
enormous territory of the Southern Pacific is actually 
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American Gas & Electric. 

American Light—Traction. 

Denver Gas & Electric. 

Electric Bond & Share Co. Pfd. Stock. 

Lincoln Gas & Electric. 

> noua mon Fe & o ae ™ 
ontgomery Light & Water Power Co. 

Summit Co. (Col.) Power Bonds. 














Williams, McConnell & Coleman 


Successors to EGLINTON, HAMMOND & ANDREWS 
60 Wall Street New York 


Phone—John 5621 














INVESTMENT 
SECURITIES 


CORRESPONDENCE INVITED 














APRIL LIST OF 


PREMIER INVESTMENTS 


NETTING 43% TO 53% 


WILL BE SENT ON APPLICATION 


CHISHOLM & CHAPMAN 


18 WALL STREET NEW YORK 


Members of the New York Stock Exchange 


QUOTATION SHEET 


and Unlisted Securities 
Send for a copy. 


EDGAR G. YOUNGS 


35 Wall Street Est. 1878 
Phone 7402-7403 Hanover 


NTEREST, at the rate of 5% per annum, for six 
months, and 6% for one year, paid on Cer- 
tificates of Deposits. 


SECURITY STATE BANK, Barlow, No. Dak. 


American Typefounders Preferred 
To Net Over 72% 


Common has paid 4% per annum for eleven years 
PARTICULARS UPON REQUES! 
FREDERICK W. BANFIELD 
20 Broad Street, New York 


Unlisted and Inactive Securities Bought and Sold 


OFFERINGS WANTED 


Tennessee (Settlement) 3s, 1913. 

City of Galveston 4s, 194. 

Mobile, Jackson & Kansas City R.R. 5s, 1053. 
Gulf and Chicago Ry. Co. 5s, 1953. 


Arthur H. Jones & Company 


City Investing Building 





on Inactive issued on request. 


New York 











165 Broadway New York 





only in the first stages of its development, what has 
the future in store for this railroad when once the enorm 
ous agricultural and mineral resources of this territor) 
are further developed? 


—If monopolies are not stopped by law, they will bé 
stopped by revolution, says Frank B. Kellogg, the at- 
torney for the Government in the suit for dissolution of 
the Standard Oil Co. 





Public Service Corporations 


Write for our recent pamphlet on above 


ISIDORE NEWMAN & SON 


BANKERS 
Established 1868 


25 Broad Street 
New York City 


212 Carondelet Street 
New Orleans, La. 
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SHAW’S BANK IN POOR COMPANY. 

The Sterling Debenture Corporation is now making 
an active canvas to raise the remaining capital neces- 
sary for the organization of the First Mortgage Guar- 
antee & Trust Co. of Philadelphia, for which the Honor- 
able Leslie M. Shaw, once Secretary of the Treasury, 
under Roosevelt, has consented to act as President. The 
Sterling Debenture Corporation offers the stock for $150 
a share, of which $100 is for the bank’s capital, and $50 
for the bank’s surplus. As all this money must go into 
the bank’s capital, The Sterling Debenture Corporation 
(as there is no commission on it) must be going to 
great expense for literature, imitation typewritten let- 
ters, and postage to secure subscriptions for the stock. 

One of the persuasive members of The Sterling De- 
benture Corporation must have hypnotized some person 
in authority, in the organization of this bank, to con- 
sent to let them place what stock was still necessary to 


‘be sold, before the bank could begin business, by telling 


him how easy it could be done among the 60,000 people 
which the Sterling Debenture Corporation claims to have 
on its mailing lists, and in this way, by using this con- 
nection, bolster up its own reputation. 

The First Mortgage Guarantee & Trust Co. has been 
in process of organization for sometime. The Financial 
World remembers receiving inquiries from subscribers 
about its stock as far back as November, 1908, when J. 
EK. Blackburn, Secretary of the Organization Committee, 
solicited their subscriptions direct. From this it ap- 
pears that the success in raising the necessary capital, on 
which to begin business, has been rather slow, though 
there should be no reason why this should be so, for a 
Trust Company, capably and conservatively managed, 
which will engage in a banking by mail business, and 
handling small mortgages of a type popular in Philadel- 
phia, has every chance of becoming a successful and 
profitable institution. It may be that the organizers 
were unfortunate in starting at the wrong time, when 
investors were not eager to buy stock in new banks. 

It is unfortunate that a bank, at whose head is such 
a well known public man and trained banker as the 
Honorable Leslie M. Shaw, should fall into the clutches 
of a concern like The Sterling Debenture Corporation. 
This connection must have a tendency to create an un- 
favorable impression among conservative investors and 
in banking circles, as dignified banking will as little mix 
with methods employed by get-rich-quick promoters and 
visionary financiers as oil does with water. 

The Sterling Debenture Corporation will never outlive 
its promotion of the American Telegraphone Company, 
whose stock it sold for $10 a share, on a contract with 
one of that corporation’s officials, by which the treasury 
of the Company only got $2 a share, although the stock- 
holders were misled into believing that most of their 
money, less a reasonable underwriting charge, would be 
used for the development of their enterprise. 

Whether their other two made-to-order monopolies, 
The Telepost and The Oxford Linen Mills, fared any 
better than their first born, The American Telegraphone 
Co., cannot be definitely stated at this time, as so far, 
neither one has issued any financial statements. All those 
who have invested their money in these enterprises have 
to depend upon are the promises which are swaddled 
about by glittering generalities, which The Sterling De- 
benture Corporation usually makes whenever it has more 
of these stocks to sell. 

It might be just possible that the organization com- 
mittee of the First Mortgage Guarantee & Trust Co. 
were not aware of the kind of stocks The Sterling De- 
benture Corporation promotes, otherwise they might not 
have been in such haste to enter into an arrangement 
with that concern to sell the Trust Company’s stock. 





THE BOOM IN AMERICAN ICE. 

The pool in American Ice, which is the same pool that 
financed the company’s bond issue, on such exacting 
terms, as to arouse the envy of the stoniest hearted 
Shylock, has taken the stock in hand, and moves it up. 
This accounts for the recent hysterical advance. The 





WE OFFER 
Guanajuato Power and Electric Co. Pfd. 
American Gas and Electric Co. Pfd. 
San Diego Con. Gas and Electric Co. Pfd. 
AT PRICES TO NET OVER 6% 





Information furnished on request 


nd & Charkes Ra nd 


Go 11 BROADWAY NEW YORK lop 


Telephone Call: 420 Recter 


Open Market Securities Department 


HORACE HATCH, Manager 





pool, it is understood, still has about $2,000,000 of bonds 
on hand out of the $3,000,000 issue, which the stock- 
holders refused to take. The pool figures that activity 
in the stock at advancing prices, so long as the upward 
movement does not reach a point where it might tempt 
real holders to liquidate, and talk of a dividened this 
summer, might help it get rid of the bonds at 90. They 
cost them only 80. 





TO WHAT EXTREMES SOME SALESMEN GO. 

A case was brought to our attention, which shows 
what unscrupulous methods are sometimes resorted to, 
by some salesmen, to tempt people to buy their securities. 
The incident related happened in a Massachusetts man- 
ufacturing town, and involved one of the best banks. 
The salesman who was trying to induce a woman who 
kept her deposit in this bank to buy his bonds was tell- 
ing her that it was about to fail, and suggesting the 
withdrawal of her money, promising to buy the bonds 
back in six months, at a profit to her. It was fortunate 
that this woman had a brother-in-law, who was a direc- 
tor in the bank, to whom she told this story. The direc- 
tors of the bank called this salesman before them, and 
told him that if they ever heard him saying anything 
more against their bank, he would be prosecuted. 

They let the scoundrel off easy. He should have been 


prosecuted. 





THE UNITED WIRELESS HOLDUP GAME. 

In every conceivable way does the United Wireless 
coneern block the efforts of stockholders to transfer 
their shares. This is done to prevent them from throw- 
ing their stock in the market. This would not do, as it 
would interfere with the efforts of the salesmen to get 
rid of the treasury stock at $25.00 a share. 

We have in our possession a letter from a Milwaukee 
subscriber who owns forty shares of the preferred stock 
which the company refuses to transfer, giving as a rea- 
son some legal objections. This stockholder was induced 
to exchange Marconi stock for the certificate he now 
owns, and can't get rid of it even by giving it away. 

This stock was transferred by the Greater New York 
Security Co., whose name is affixed to the certificate as 
the company’s transfer agent. This concern was an off- 
shoot of Abraham White, and has gone out of existence, 
but why this should invalidate the certificate is not ex- 
plained. In fact, it does not invalidate it. The real 
legal objection is, as already mentioned, that the Wire- 
less outfit do not want this stock to come in competition 


with their own. 

How long will the great Empire State permit such 
high-handed and outright financial confidence games to 
disgrace and hold her up for public condemnation before 
the rest of the country? 





—Enthusiastic bulls on the stock market may do well 
to keep in mind that stocks are made to sell and bull 
markets are made for the distribution of stocks. of 
course. wise following of a bull market is profitable, but 
one must be satisfied with reasonable profits. 
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p@e Free Advice Only For Subscribers 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is ne charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, whe are asked to 
enclose return postage in their correspondence to cever 
our replies. Subscribers cam make inquiries during the 
term of their subscriptions as often as they desire. 
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SHORT BUT TO THE POINT. 

The report of Governor Hughes’ committee to investi- 
gate methods of Wall Street speculation, will soon be 
ready. What recommendations the committee will make 
have been kept very secret. However, enough has be- 
come known to state that a great deal of attention has 
been devoted to fake financial schemes, and recommenda- 
tions will be made to Governor Hughes for legislation to 
curb this evil. 


There appeared the other day before the New York 
Legislature a minister of the gospel, who, according 
to newspaper reports, declared that he has great faith 
in Wall Street and can any day make $1,000 with $100 
“by the ticker.’’ This minister ought to go into the 
bucket shop or mining promotion business, for among 
the devotees of these lines he will find an appreciative 
public who believe in financial miracles. 


The pitiful story comes from Cleveland that the highly 
respected priest, Rev. William McMahon, pastor of St. 
Bridget’s church, is compelled to confess insolvency be- 
cause of his misplaced confidence in P. J. Kieran, of the 
defunct Fidelity Funding Co. of New York. Kieran 
induced Father McMahon to indorse notes for $1,500,000 
and then left him to meet them. As a result, the trust- 
ing priest today has only his clothes that he can call his 
own. Everything else he has parted with; to such an 
extent was he plundered. Some promoters, if they could 
get close enough to the Pope’s slippers would not hesitate 
biting out the jewels ornamenting them. 


Seven hundred guests sat down to a banquet of the 
Optimist Club, and paid $5 each for the pleasure of 
eating a simple meal and listening to a lot of talk about 
sunshine and optimism, all of which had for its center 
of gravity, Robinson, the club’s president. 

The N. Y. Sun had a story telling about Robinson’s 
successes in promoting mining companies, all of which, 
so far, have proven a big frost. Among these companies 
was the San Luis Mining Company, one of Treadwell and 
Logan's schemes. Any man who can get rid of so many 
financial lemons, and come back repeatedly with new 
ones, can afford to be an optimist, to a point where it 
saps out all over him. But those who hold the cer- 


George W.Boung & Company. 


BANKERS 
Mutual Life Building 
59 Cedar Street 
New York 


Members 
N. Y. Stock Exchange 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





tificates of shares he peddled to them, will find it rather 
hard to diffuse optimism, much harder than the chief 
propagator of manufactured sunshine. 


Just because his father is president of the Merchants’ 
National Bank, a director of the Western Union Tele- 
graph Co., the Missouri Pacific Railroad and a dozen 
or more other large corporations and New York banks, 
is sufficient reason, in Mr. John M. Galloway’s mind, why 
investors should buy, without hesitation, Four Oil stock, 
through his company, the Equity Bond and Security Co., 
of 37 Wall Street. Mr. Galloway says that this connec- 
tion will give some idea of the financial standing and 
sincerity of the company that is recommending Four Oil 
as a good dividend investment. 

The stock is offered at 50 cents a share, and on this 
price nets investors 24 per cent. It seems rather strange 
to those to whom Mr. Galloway is trying to sell the 
stock, that his father and his associates don’t grab the 
small block he has to offer. They are all trained finan- 
ciers, men whose calling would suggest to them the con- 
version of their 4 per cent. securities into an investment 
that can be depended upon to bring six times as much. 
If Mr. Galloway’s father will recommend the investment, 
it will carry more weight than the bare statement of his 
son’s connection, as that does not make an investment 
safe by any means. 


The Bethlehem Steel Co. has closed the last year 
with a final surplus equal to 2% per cent. on the 
$15,000,000 preferred stock, after charging off $370,000 
for depreciation. 


Four thousand shares of mining stocks, of a varied 
assortment, were sold at auction in New York the other 
day, bringing $42.00 for the entire lot, about one cent 
a share. When these stocks were in their day of popu- 
larity, they fetched an average price of one dollar a 
share. 


A quiet man in the White House pleases Wall Street 
better than a strenuous one. 


According to the street gossip, among the big bears, 
who were caught athwart, the advance in the stock mar- 
ket was none other than the erstwhile Tommy, the Tip- 
ster, from Boston, who, like a sly fox, was caught cop- 
pering his own free bull tips. The story runs that he 
was badly pinched by the rise in National Lead. 


Two years ago Greenwater Nevada was boomed exten- 
sively as the richest mining camp yet discovered. Its 
specialty was copper. The latest reports from the camp 
are that if there is a copper mine in the Greenwater dis- 
trict, it has yet to be discovered. In the meanwhile an- 
other well populated addition has been opened up in the 
financial graveyard wherein have been interred the dead 
hopes of thousands of foolish investors. 
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The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 8, 
the time of going to press. 


OPTIMISM RULING. 

The predominant sentiment, both in the business and 
financial world, is optimism. This season of the year 
is always favorable to hopeful feeling. The passing of 
the winter and the awakening of nature are forces that 
have always created sanguinism regarding the future. 
The prevailing material conditions are also of greatest 
promise and productive of great confidence. We have 
had a hard siege of troubles, but they all have either 
passed or are just passing away. The country feels that 
it is standing at the threshold of better days and real 
prosperity. It sees genuine improvement in almost every 
line of business. That speculation has grasped at these 
signs and discounts the future is something that has al- 
ways been within its domain. Speculation feels that 
two of the most important industries, steel and copper, 
have passed the crisis, that the political horizon both at 
home and abroad is free of threatening clouds, that na- 
ture promises again to bless this country with abundant 
crops and fortified with an ocean of cheap money the 
security market has again started a campaign of ad- 
vancement of security prices. Pessimists decry the pres- 
ent bull movement in stocks, claiming that prices are 
out of proportion to actual trade conditions. But specu- 
lation does not deal with actual conditions, but with con- 
ditions that will set in, or according to human foresight 
are bound to come. 

ARE PRICES HIGH? 

The prices of many stocks appear high. They are in 
some cases as high as the highest of 1907. In some 
cases even higher. But prices don’t move in accordance 
with charts or past records. If they were high in 1907, 
when money, the standard of measure of values, was 
dear, why are high prices not justified in a time, when 
money is cheaper than it has been for years? Why 
should prices of leading stocks not prevail high and ad- 
vance in a time when the dividends of these stocks are 
safe? That the rich men calculate this way, they have 
shown by their holding on to their stocks during all the 
weeks in which extreme dullness ruled the markets and 
frantic efforts of bears tried to bring about an acute re- 
action but failed. These rich men have of late been 
among the largest buyers of the market, which is consid- 
ered another proof of their confidence in the future. 
What they have added to their already large holdings 
came mostly from people who have acquired them in 
the panic days. They would not have bought the large 
blocks they have taken out of the market in the last few 
weeks had they not confidence that they will be able to 
sell at still higher figures. 

THE ATTITUDE OF THE PUBLIC. 

Never before in the history of the stock market has 
the public bought such an enormous number of shares as 
it has done in the days of the panic. It has bought them 
at almost bottom prices and has made considerable 
money. Many of these people have of late sold out with 
big. profit and the question arises what will these people 
do with their money now. This question a usually good 
observer of the market answers as follows: ‘‘The pub- 
lie’s record in the stock market during the last two years 
has been extraordinary. The public has made money in 
stocks, not a little money, but a great deal, perhaps 
more than it ever made before. As it takes profits it will 
feel proud of itself, but what will it do with the money? 
A lot of it will return to the market. Profits made in 
the market generally return to it in one way or an- 





other. It is a notorious fact that people will speculate 
more with profits than with original capital. When you 
look at it from this angle, and think of the profits the 
public has in hand or on paper, you can easily imagine in 
the near future at higher level of prices a speculation on 
public account such as we have not seen since 1901.” 


THE SITUATION ON THURSDAY. 

Stocks ignored the double holiday the Exchanges will 
celebrate by closing shop. Usually their course is down- 
ward the day before, due to the inclination among trad- 
ers to close out their operations, so as to be bare of 
stock, and in a position when business is again resumed, 
to take advantage of any development cropping up over 
the holiday session. Instead of following this usual ten- 
dency, stocks, with but few exceptions, closed higher. 
What net losses were recorded in the few stocks that 
showed a decline for the day were fractional, and were 
only in securities wherein the trading was limited. 

On the whole, the gains made were substantial, some 
specialties even advancing sharply. The bears who haz- 
arded the chance of possibly catching a point or two on 
a pre-holiday break, quickly ran to cover, upon realiz- 
ing the tide was running too strong against them, and 
their covering helped the upward trend. 

The uniformity of strength and the precision with 
which stocks seek higher levels, if it indicates anything 
at all, shows that there is a uniform program mapped 
out by the strong interests in control of the market, to 
attain a definite object. That object may be to keep 
sentiment extremely bullish, so as to provide a hearty 
reception for some large financial operations which for 
months have been under consideration. ; 





THE RAILROADS 





ATLANTIC COAST LINE. 

The first eight months of this fiscal year have brought 
this railroad the best net earnings it has had during the 
game period of time in the last three years. The in- 
crease over the same time of 1908 amounts to $1,400,- 
000—a very handsome showing. The company will also 
profit from the expected increase in the dividend of the 
Louisville & Nashville, of which it holds the controlling 
interest. Back of the good advance in Atlantic Coast 
stock is undoubtedly the well justified belief that the 
dividend will be raised from 5 per cent. to 6 per cent. 
this year. 


BROOKLYN RAPID TRANSIT. 

The action of this stock continues to confirm our claim 
that a powerful pool is operating in it, and is bending its 
great monetary and mental resources to put the price up 
to 90 and above. The pool takes the view that if it 
were possible to put the stock up to near 90 when the 
dividend prospects were poor, it ought to be easy work 
now when a dividend is paid and the stock market is 
favorable to all kinds of booms. 

CHESAPEAKE & OHIO. 

The meager increase of only $208,965 in the net 
earnings of this railroad in the first eight months of 
the current fiscal year would not warrant the expecta- 
tion that the dividend will be raised from 1 per cent. to 
4 per cent., but the necessities of the manipulators of 
the stock will lead to that increase. Here is a case 
where the interests and the future of a railroad property 
are sacrificed for the benefit of a speculative clique. 

COLORADO & SOUTHERN. 

The net earnings of this railroad keep on increasing. 
For the eight months of the current fiscal year they 
amount to $3,630,868 against $3,524,215 in the same 
time of 1908 and $2,772,241 in the same time of 1907. 
This indicates that the recently declared 4 per cent. 
dividend on the common stock promises to last. For this 
reason the common stock at its present price of 63 is an 
attractive speculative investment. The first and second 
preferred stocks appear as good business men’s invest- 
ments. 
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NORTHERN PACIFIC, 

Weeks ago attention was called, and since then, re- 
peatedly to the accumulation that has been going on in 
the Hill stocks. That this was the case and that the 
stocks have been kept down by manipulation is now con- 
firmed by Mr. Thomas C. Shotwell, the financial editor 
of the New York American, who writes: 

The Hill stocks have been accumulated for the last three 
months on direct advice from headquarters. Many of the per- 
sons getting this information became discouraged and let go 
their stocks, believing that the movement had been abandoned. 
The result is that very few prcfessionals have any Northern 
Pacific and Great Northern and they are all climbing aboard 
now that a movement seems to be on hand. 


ONTARIO & WESTERN. 

The eight months surplus earnings of the road were 
equal to 1.4 per cent. on the capital stock. As the re- 
maining four months embrace the best months of the 
road’s business, there is every confidence that the earn- 
ings will come up to the net in 1908 and be more than 
sufficient to pay the regular dividend. 


PENNSYLVANIA. 

The substantial increase in the net earnings of the 
Pennsylvania in the first two months of the calendar 
year indicates that the railroad’s business has finally 
taken a decided turn to the better. The Pennsylvania 
has been the greatest sufferer from the industrial de- 
pression. The shareholders will now see better prices 
for their stock. 

READING. 

Wild gambling is continuing in this stock on account 
of the uncertainty of the decision of the U. S. Supreme 
Court in the commodity clause of the Hepburn law. 
This uncertainty keeps the speculators in Reading ner- 
vous and causes the liveliest fluctuations in it, which 
really represent betting whether the decision will be 
favorable or not. But there is hardly any cause for ex- 
citement in connection with this decision. No matter 
how it is, it will mean no confiscation of property. The 
profit which coalers make will remain the same and 
shareholders will receive just as much from two com- 
panies as they would receive from the one, and the 
added advantage will be a larger valuation for two se- 
curities as now prevails for one. 


SOUTHERN RAILWAY. 
To the superficial student of railroad earnings the fol- 
lowing report of the Southern Railway would indicate 
an early return of the preferred stock to its former 5 


per cent. dividend: 


February. THO. 1908. 107. 
Naa $3,663,021 $4,507,701 
EAS en ne 1L1S0.007 ya as Ye N92 639 

From July 1: 
RO wadads§ Ddawa'e sca see 36,290,231 37,440,726 


Eee ‘0: V41.518 7 105,286 8,381,261 
If the net for ‘the ‘entire fiscal vear should turn out to 


be pro rata of the first eight months, then the net earn- 
ings would amount to $15,520,000 and would leave, after 
payment of the fixed iene of $12,500,000, $3,000,000 
for the preferred stock, the 5 per cent. dividend on 
which requires $3,000,000. Yet, it is known that this 
handsome increase in net has been brought about mostly 
by relaxing expenses for maintenance expenses which 
will have to be met later on. The financiers of the rail- 
road, however, may again pay the 5 per cent. preferred 
dividend soon, for they have lots of new bonds to sell 
and it is easier to sell bonds of a dividend paying road 
than those of a non-dividend payer. The policy of an 
early return to dividends incidentally would be neither 
wise nor beneficial in the long run. It would make only 
a second Erie out of the Southern Railway. 


SOO. 

The net earnings in the eight months ended Feb. 28, 
1909, have increased $600,000. This increase is equal to 
over 4 per cent. on the common stock. It would not 
surprise us to see the common stock go on a 7 per cent. 
dividend basis this year. This expectation is probably 


the cause of the high price of the stock, which seems to 
already discount a dividend increase. 
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DIVIDENDS 





American Telephone & Telegraph Company 


A Dividend of Two Dollars per share will be paid on Thursday, April 15, 
1809, to stockholders of record at the close of business on Wedne sday, 


March 31, 1909. 
WM. R. DRIVER, Treasurer. 





Amencan Light & Traction Company 
40 Wall Street, New York City 
April 6th, 1909. 


The Board of Directors of this Company, at a motion held this 

ay declared the regular quarterly dividend of ONE A NE-HALF 
ER C ne (hers) on the Preferred Stock and a dividend of TWO 
PER CE 2%) on the Common Stock of the Company, payable 
bs Sates TOD, = stockholders of record at the close of business, Apri! 


The’ Transfer Books for both COMMON and PREFERRED 
Stock will close April 20th, at_ three o’clock P. M., and will reopen 
May Ist, 1909, at ten o’clock’A. M. C. N. JELLIFFE. Secretary. 





ST. LOUIS & SAN FRANCISCO. 

The improvement in the earnings of this railroad in 
the first eight months of the current fiscal year is so in- 
significant that the condition of the railroad is at present 
not much better than it was a year ago. For this reason 
the second preferred stock, in which occassional specula- 
tion is going on, is a rather risky proposition at 38. 

ST. PAUL. 

For this stock old time high prices are predicted 
Good buying has been going on for weeks both here and 
from abroad. The strongest argument in favor of the 
stock is the showing that the Pacific Coast Extension a 
far as it is already in operation, has become self-support- 
ing from the start and will therefore not be a tax on th 
revenues of the old lines. This makes the 7 per cent. 
dividend, so it is argued, safe and, therefore, the stock 
is entitled to its old time prices, which used to be among 
the highest of the 7 per cent. dividend paying stocks. 

WABASH. 

On April 1 the traffic arrangement of the Wabash 
with the Union Pacific for an exchange of business at 
Kansas City went into effect. The earnings statement 
of the Wabash for April will undoubtedly begin to show 
the great benefit the Wabash will receive from this val- 
uable alliance, which actually secures for it a bright 
future. 

WISCONSIN CENTRAL. 

This railroad’s earnings don’t show much improve- 
ment for the first eight months of the new fiscal year, 
but its management is in much better hands and soon 
will make itself felt. Nevertheless the common stock 
around 57 seems too high for conservative investors. A 
new bond issue will increase the fixed charges. 
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THE INDUSTRIALS 


AMERICAN SUGAR CO. 

After convicting the Sugar Trust of false weighing of 
imported sugar for which the fine was $134,116.03, the 
government has now brought suit to recover from the 
Trust $1,239,000 for duties, which, so it is claimed, 
were evaded by fraud. There will also be criminal pro- 
ceedings against the men connected with this alleged 
fraud on the government. This shows what kind of 





business the Sugar Trust was carrying on and may ex- 
plain why for years it persisted in secrecy and fought 
demands of shareholders for yearly financial statements. 
The Trust submitted to the demand for publicity only 
recently, probably when it found the game of fraud play- 
ed out and concluded to be good. If the Trust did not 
refrain from cheating the Government, as claimed by the 
latter, what tricks must it have played on the share- 
holders. 


AMERICAN TELEPHONE & TELEGRAPH. 

The last few days have brought quite a good demand 
for this S per cent. stock with corresponding better 
prices for it. With the high dividend it pays and which 
is considered safe, the stock is still selling very cheap 
and ought to turn out a good investment for the long 
pull. 

InsTILLERS’ SECURITIES. 

There seems to be little hope for an early change for 
the better in the condition of this company. The pro- 
hibition movement instead of receding is only advancing 
further. It has swept all over the South and is now 
furiously raging all over the North. It has of late made 
considerable headway in Ohio, Indiana, Michigan and 
New York. Last fall the business of the company took 
a turn toward the better, but this did not last long. It 
is doubtful whether the company will earn the full 2 
per cent. dividend this year. How quickly the drop in 
earnings has been is shown by the fact that they were 
8.32 per cent. a share in 1907 and only 1.11 per cent. in 
1908. The Government statements of receipts from the 
liquor tax don’t form any cheering reading matter for 
the shareholders of the Distillers’ Securities Co. Unless 
the experience of former years that prohibition laws can 
never be maintained for a long period, repeats itself and 
unless the $6,000,000 stock of the Industrial Alcohoi 
Co., held by the Distillers’ Company turn out a good 
profit earner, the shareholders of the Distillers’ Securi- 
ties Co. may have to face a number of poor years. 


GENERAL ELECTRIC. 

That the stock of the General Electric can sell at 159 
twenty-six points above the stock of the American Tele- 
phone & Telegraph Co., which pays also 8 per cent., is 
one of the riddles of the speculative markets. The 8 per 
cent. dividend of the Telephone Co. is safer than that of 
the General Electric. General Electric Co. had a poor 
year, while the Telephone Company’s last year was the 
best in its history. The current year will hardly bring 
the General Electric business to brag about. Yet, the 
stock is active and discounting the future too rapidly, for 
whatever business is booked is done at cut rates, leaving 
only a small margin of profit. Any sensible investor 
would, under prevailing conditions, certainly prefer the 
7 per cent. stock of the Northern Pacific around 143 to 
the & per cent. stock of the General Electric around 159, 
for at their ruling prices each of these stocks brings 5 
per cent. to the investor. 


NATIONAL LEAD. 


The annual statement for 1908, issued this week by 
the National Lead Co., which was a splendid showing, 
fully justified the recent advance in the stock, and ably 
supports the good opinion The Financial World has so 
frequently expressed about it, during the past year. The 
net earnings, which were $2,902,753, only decreased 
$39,492 from the previous year, the best in the com- 


pany’s history. After providing for the common dividend 
there remained a surplus of $164,251. Considering this 
excellent report, the shareholders have every reason to 
hope for an increase in the dividend to 6 per cent. should 
the company experience a prosperous year like the one 
it had in 1907. 

PEOPLE'S GAS. 

The stock has now been Officially placed on a 7 per 
cent. basis, which event had, however, no great effect on 
the price of the security. How long will this increased 
dividend be paid? Probably not longer than to help the 
pool in the stock unloading its holdings at good prices, 
if it can. 


THE METAL MARKET 








AMALGAMATED COPPER. 

The sharp advance in this stock, as well as in other 
copper stocks, is considered by many a mystery, for 
there is nothing in the situation or in the outlook to 
justify an improvement in these stocks. It is expected 
that the statement of the Association of Copper Pro- 
ducers to be issued April 12 will show an accumulation 
of 75,000,000 pounds since January 1, 1909. There has 
been only a very moderate consumption in March. It is 
not thought that the Amalgamated Copper Co. has made 
any profits so far this year. Yet, the stock has gone up 
to 77, at which price the income to investors is only 
2.58 per cent. What, therefore, makes the stock s0 
strong or has caused the substantial advance” There 
can be no other reasonable explanation than the exist- 
ence of an enormous short interest, created by the con- 
viction that under present conditions the stock is not 
worth 40 and the ability of the market manipulators to 
take good advantage of such a situation by bold efforts 
to squeeze the life out of the short element. 


WHY THE COPPER MINES DON’T CLOSE DOWN. 

Two reasons are given why the big copper companies, 
in face of the poor demand and constantly increasing out- 
put, don’t close their mines. One of them is that it 
would cost them enormously to keep the properties in 
good shape during the period of closing down, and the 
second that the smaller concerns will soon have to close, 
as they lack working capital and this will lead to a cur- 
tailment that will only help clearing up the present 
enormous copper accumulation. 


WHO'S WHO IN THE GREENE PROPERTIES? 

There seems to be conflicting statements as to who has 
finally secured the wreckage of the Greene Gold-Silver 
properties. One day Col. Greene comes out long enough 
from his secluded retreat in Mexico to say that he has 
his itching fingers again upon what is left of the com- 
pany. On another day Gen. Henry Ide Wiley, who has a 
scheme to save the stockholders if they will put up some 
more cash and who is now in Mexico, declares just as 
confidently that he is the man who is holding down the 
job. 

The most of the Greene Gold-Silver shareholders don’t 
give a harum scarum who has the property, for they 
long ago have come to the conclusion that the whole 
collection of mines are not worth a tinker’s soldering 
pot. 

CURB NOTES. 

North Butte Copper has of late been sold in larg: 
blocks, which were traced to insiders. Over 15,000 
shares were unloaded The certificates that came on 
the market were as old as of 1905. These extensive sales 
have made many shareholders uneasy and suspicious and 
have caused some unfavorable comment on the condition 
and future of the property. 

If Pittsburg & Superior Copper is worth $14, then 
British Columbia Copper is worth at least $20. 

yoldfield Daisy is slowly, but surely seeking its 
level. It will be far below 40. 
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M. E. BLATCHLEY, Whitehall, Ill. 


DIVIDEND. 


International Paper Company 

A dividend of ONE-HALF of ONE PER CENT. 
on the Preferred Stock has been declared payable 
April 15th, 1909, to Preferred stockholders of 
record at the close of business April 6th, 1909. 
Transfer books will remain open. Checks mailed. 

E. W. HYDE, Secretary. 
WHEAT AND CORN. 

The government report on the condi- 
tion of winter wheat on April 1, 1909 was 
82.2 against 91.5 on April 1, 1908. On 
Dec. 1, 1908, the condition was 91.1 per 
cent., the average decline between De- 
cember and April reports is usually 6 per 
cent. This April report confirms the ex- 
pectations, for the crop started poor last 
fall on account of extreme drought, but 
since April 1, owing to favorable weather 
conditions have considerably improved 
The winter wheat crop may not be larger 
than that of last year, but the good 
weather of the last few weeks justifies 
fine prospects for an excellent spring 
wheat crop. While the stock market has 
placed little value on the April Ist re- 
pert, the wheat markets which are in the 
hands of the bulls have advanced sharp- 
ly. 

















MARKET CHRONOLOGY. 
Saturday, April 3. 
Rapid recovery in stock prices. 


Wheat in Chicago reaches a new high 
record. 


Monday, April 5. 

Stock had a healthy boom. 

Cotton reaches highest price this sea- 
son. 

New wheat records; corn and oats quiet. 

National Lead Co.’s business for 1908, 
only 2 per cent. less than in 1907, which 
was the best year it had. 

Some steel rail orders placed. 

Some stocks reach new high prices. 

No decision on commodities case. 

H. H. Rogers formally opens up the 
Virginian Railway to traffic. 

Roosevelt reaches Naples, his first stop 
to Mombassa, Africa. 


Tuesday, April 6. 

Stocks develop an irregular tone. 

Wheat at rew high level. 

Cotton irregular. Corn dull. 

U. S. wins suit to cancel Northern Pa- 
cific’s patents to coal lands. 

Roosevelt meets King of Italy. 

Bethlehem Steel report shows big re- 
duction in surplus earnings. 

People’s Gas increases dividend to 7 
per cent. 


Wednesday, April 7. 

Uncertain tone in stocks. 

Crop report causes hesitation in spec- 
ulation. 

Corn Products Co. to issue $10,000,000 
worth of bonds. 

Regular quarterly Atchison dividend. 

Condition of winter wheat, reported by 
the Government, at 82.2 per cent. 

Wheat reaches highest price in eleven 
years. 

Michigan Central authorizes issue ef 
$25,000,000 debenture bonds. 

Corn strong. 

Cotton steady. 








INDUSTRIAL 


We offer, subject to previous 
sale, the following securities 
(par value $25 per share) of un- 
bonded manufacturing concern 
established over 20 years:— 


$750,000—6% cumulative pre- 
ferred stock, average annual 
net earnings during last 5 years 
six times, and during 1908 over 
seven times, the required divi- 
dend. 


$7 50,000—Common stock, aver- 
age annual cash and stock 
dividends over 20% during last 
11 years. 


Circular on application 


Richard Irvin & Co. 


25 BROAD ST. NEW YORK 











Thursday, April 8. 


On eve of double holiday, stocks close 
strong. 

Wheat quieter. 

Cotton recovers early losses; corn lowe! 


Friday, April 9. 


Good Friday. 
All Exchanges closed. 


NOTE. 


Newburger, Henderson & Loeb have 
opened a branch office in the Steel Pier 
Block, Atlantic City. 








Cotton and corn advance. 


PROPOSALS 


Court House, Jersey City, N. J., on 


(1) 31,000,000 Hudson County Park 


6th, 1902. 


QUO issue wi 


terest of the county so to do. 





Hudson County, N. J. 


GOLD BONDS 


By virtue of two separate resolutions of the Board of Chosen Freeholders of the 
County of Hudson, passed at a meeting held Thursday, April 1, 1909 
and proposals will be received and opened ata meeting of said Board to be held in the 


Wednesday, April 21st, 1909 


At 4 o'clock. P. M., 


for the sale of bonds for the following improvements, viz. : 

( onds, to be issued under authority of an Act 
of the Legislature of the State of New Jersey entitled “An Act to establish 
parks in certain counties of this State, and to regulate the same,” approved May 


(2) $800,000 forthe building of the new Court House, issued under authority of an 
Act of the Legislature of the State of New Jersey, entitled “An Act to facilitate the 
acquirement of lands and the erection of buildings for county purposes.” approved 
March 19th, 1901, and the acts amendatory thereof and eupplemental t 

Both of the above issues to bear interest at four (4) per centum per annum, payable 
semi-annually, and to bear date the first day of May, 1909 
bonds, with the privilege of registration both as to principal and interest, 

The $1,000,000 issue to run for a period of fifty years from date, and will have the 
certification of the U..8. Mortgage and Trust Company of New York City, and the legal- 
ity thereof oper »ved by Messrs. Delafield & Longfellow, of New York City. The $800,- 
vill run for a period of forty years from date. 

Each bid must be accompanied bya bank or certified check upon some National 
Bank or Trust Company, drawn to the order of Stephen M. Egan, County Collector, or 
cash to the amount of one per cent. (1%) of bid. 

Each proposal or bid must be enclosed in a sealed envelope, endorsed “ Proposals 
for Bonds,” and to be accompanied by the bank or certified check or cash as aforesaid. 
Bidders may bid for the whole or any part of each issue thereof. 

The Board reserves the right to reject any or all bids if it deems it for the best in- 


FOR BONDS 


, Sealed bids 


ublic 


thereto, 


Said bonds to be coupon 


WALTER O'MARA, Clerk. 
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CURRENT QUOTATIONS 



































N. Y. CITY R'¥Y & CONSOLIDATED ; PUBLIC UTILITIES QUOTATIONS. ; ELECTRIC LIGHT AND TRAOTION 
GAS OO. INACTIVE UNDER- The following quotations of gas, electric light, SECURITIES. 
power and railway securities are furnished by Mglinton, Hammond @ Aadrew 
YIN NDS. ° s, @ Wall St., N.Y. 
L G BO Lamarche & Coady, No. 25 Broad Street, New Bid. Asked. 
Quoted by J. K. Rice, Jr., & Co., 83 Wall York: Amer Light & Trac (com)........... 190 195 
Street, N. Y. oe. . - sn Bid. Asked. yond Light & Trae (pfd)............. 103% 105 
nt. . . mer Gas & Electric (com).......... 354 37 
Bleecker St & F Fy lst 48 1950, J &J 65 7 eee Gas Wks ist 5s, 1988... 9% 98 Amer Gas & Electric (pfa).......... 74% 6 
Bway Surf Ry lst 6th 1924....... J&J 99 104 way & 7th Ave cens 5s, 1943........- 103s 106 American Gas Elec. Ist ............. 89 90 
Denver Gas & Wilectric.............. 121 25 
Bway @ 7th Ave Cons Ss 1%3...J @ D .. 105 | Bklym Um Gas Co ist cons bs, 1945... 106% 106% | Giein “Couoany of America....... 2% 18K 
Bway & 7th Ave 24 6a, 1914...... Jas 99 102 -Butte Elec & Pew Co ist 6s, 1951.... 9% | Lincelm Gas & Electric 17% 19 
Central Crosstewn Ry 68 1923.. - &N 80 9% *Cent Um Gas Co ist bs, 1927........- 100% 101% Gaited Gas IMP. ....cccccccccccsccce -» 90% 90% 
Christopher & 10th St 4s, 1918...A &@ 78 90 “Comm Ry & L Co lat 4%, 1951...-.- 100% 101 jaa tote 
Col & 9th Ave 1st 6s 1998 ....... M @&8 100 107 Den Gas & El Co gen mtg Ss, 1949... 91 93% 
Dry Dock, B Bway & B 6s 1932..) & D 92 96 | Det City Gas Co prior lion 6s, 1923... 10% 101% | AMERICAN OITINS RAILWAY & 
D D, B Bway & B ctfs 58 1914..F & A 45 55 *Detroit Bdisom Co. ist 5s, 1983....... 99 100% URITIMS. 
424 St, Mam & St N 6a, 1910....M & 8 95 None | Hast Penma Rys Co ist 6s, 1986........ 80 8% LIGHT COMPANY SEO 
bex Ave & Pav Ferry 5s, 1993...M & 8 100 103 *Equit @ L Co cons (mew ist) 5s, 1982. 105 108 Quoted by Isidore Newman & Son, “bid Akos, 
Met Crosstown 6s, 1920 ......... A&O 7 % *Bvansville G@ & E Ce. ist bs, 1983.. 9 100 Amer. Cities Ry. & Light Co. (pfé)... 91 91% 
Ave Ry Gens 198B. .cccccs M&N 9% 100 Amer. Cities Ry. & Light Co. (com.).. 45 4514 
. po Ry Cons te 1908 Fa&aA 7 82 Birm. Ry. & Elec. Co.'s 6’s..........- 103 os 
Sou Blvd Ry &s 1946.... J &I 6 86 Birm. Ry., Light & Pow. Co.'s 4%'s.. 92% 94% 
So Ferry Ry ist be, 1919 ....... Aa&oQ 8 95 Birm. Ry., Light & Pow. Co.’s 6’s.... 100 105 
Tarrytewn, WP & M 6a 1928 Mes 80 Memphis St. Ry. Co. 6’e............00- 96% ~Cw*« 
Third av Ry ist 6s 1987....... SS & J 109% 1104 Knorville Ry. & Light Co. §'s.......- 4% «= «98 
Cresstewn Ry bs, 1996 Aé@0 72 Little Rock Ry. & Elec. Co. ist 6’s 102 102% 
28th & 20th St Ctwm Ry bs, 199%.A 20 2% 35 Little Rock Ry. & Elec. Co. ref. 6’s.. 103 106 
Unien Ry ist 1943 RRO FaA % *100 Nashville Ry. & Light Ce. cen 6’s.... 101% 
Westchester Blec Ry 6s 1943......3 @ J 65 8% Nashville Ry. & Light Co. ref. 6's.... 90 9% 
Yonkers Ry ist eke A&0O % 85 Nashville Ry. & Light Ce. pfd stk.... 79% 82% 
Cent Unien Gas 5s, eppetaaee Jas 9 *101 Nashville Ry. & Light Co. com stk... 39 
1982 ....... M & 8 103 None —ee 
nn Ges oie te BD soscess M&N 90 105 *And interest. 
New Amat Gas ba, 1848 ...... seed & JI 99 9101 
NY & Bast R Gas ist bo 164. i. + or = COTTON QUOTATIONS. 
1845.... 
N Mi é Bue Gon tn 1900 Liveceoed M&S 98 105 Renskorf, Lyea & @e., 115 Rocawear. N. Y. 
N Y & Weste Ltg 5a, 1954....... Jas © °98 P High, Date. Lew Close. 
N Y & Weate 4s, 2004....... J&j % 8 APTil... se eeeeeeeeeeeeee | ae oe 9.91—.93 
Northern Uniem Gas 68, 1927....M & N 94 103 May Lcrie henna dene eae 9.95 6 9.64 9.92—.93 
Standard Ges Lt 6s, 1980....... M&N_ 98 108 JUNE... 2.00. eeseeeeceees aa, 8 es 9.90—. 92 
Westchester Lighting 6s, 1960....J & D 100 None Bann ssnssavenenerees BER” (CER. 
EE 101 N August..... cocsesce Ws 5 AS .83—. 
White Plains big 6s, . ke 768 — NOE. és <sccesdounn 9.73 7 9.42 9.72—.74 
= October Se er 9.75 6 9.41 9.73—.74 
SHORT TIME INVESTMENTS. And accrued interest. TEx dividend. November. es 6 9.61 9.72—.74 
—_— December .senneak ee 6 9.40 9.72—.73 
en W a a © axed. Field AVERAGE PRICES. January... 968 6 (9.35 9.66—67 
Amer BP OD “Al .ccccee eK 98% THOMAS GIBSON. = ga dela ala a 33 
Amer cer Co ‘3B’ and ae 97% ass Average daily prices of 23 Active Rails, 18 SERPER +--+ 0000: = 6 945 9.65—.67 
Amer Telep & Te 101 101% 3. Active Industrials and 41 Rails and Industrials 
Atlantic Coast Line 101 101% 8.50 | since April 2, and high and low prices for April MiSCELLANEOUS STOCKS. 
Clev., Cin., Chi. & St. L..... 101 101% 4.25 and for 1909, were as follows: 
Interborough Rapid Transit 100% 101 4.00 Date. 23 Ralls. 18 Ind. 41R. &1. Adv. Dec. | usted by Prederick W. BanSelé, 9 Me aay Pe 
————— Rapid Transit. 103 103% 4.20 April 3....... 102.14 73.59 87.86 .63 on american Brake Shoe, pfd.........- _ 98 
ED: <radascnadetece 101 101% 3.45 we Te 103.02 74.31 88.66 .80 - Qmeriens Chicle, commen .......... 198 197 
beulsville “a Nashville. . 101 101% 3.40 * itecnaae 102.38 74.16 88.27 , .39 Amertean Caiele. pie _ teen 102 105 
Michigan Central ........ 101 101% 3.45 win ore 102.39 74.35 88.37 -10 American Tebacce, common.......... 393 397 
New Yerk OContral ....... 101 101% 3.45 Biscasen 102.88 75.03 88.96 .59 American Typefounders Com ...... 1. 88% 40 
N. Y¥., N. H. & Hart.. ... 101 101% 3.40 Di sctenn Holiday, Stock Exchange closed American Typefounders pfd ........ 95 98 
N. Y., N. H. & Hart.. ... 101% 102 3.90 High in Apr.103.02 75.03 88.96 Babcock & Wilcox .........scccccces 100 105 
N. Y., N. H, & Hart.. ..- 102 102% 4.15 | Low in Apr..101.47 73.00 87.23 Berden’s Con. Milk common ........ 128 132 
Norfolk & Western .... -.- 101% 101% 3.40 | High in 1909.103.02 75.22 88.96 International Silver pfé.............. 70 15 
Pennsylvania ....-.00+ seeeee 101% 101% 3.45 Low in 1909. 94.60 66.72 80.66 ° Otis Elevator common............... 50 62 
Public Service of N J.. 100 100% 4.40 23 Active Rails show an advance since ‘April 2 GR I Biccc  kcsccnsscccoes 93 95 
St. Louis & San Fraacise 96% 97 6.25 | of 1.41. Royal Baking Powder common...... 150 160 
Southern Railway ......-.-.- 98% 99 6.00 18 Active Industrials show an advance since ED BEE ccccccccnccnccsceccescocons 470 490 
Southern Railway .......- . = 100% 6.00 | April 2 of 2.03. RE TE co dccccshatdsasonanounns 663 670 
Tidewater Ce ......++.++- 102 102% 5.30 41 Rails and Industrials show an advance since a 
Westingh Mi & M Co unde 100% 101% 5.05 April 2 of 1.73. *And dividend. 





| 





AMERICAN CAR & FOUNDRY. 

It must certainly be encouraging for the shareholders 
to notice that even in this time of the poorest business 
of the equipment companies, this company is able to earn 
a little over its present common stock dividend. The 
company is the largest of its kind in the country and 
dependent chiefly upon the railroads for its earnings. 





AMERICAN SMELTING & REFINING. 

What is helping this stock is the report that the Gug- 
genheims will erect a $20,000,000 smelting plant in 
Seattle and will be assisted by J. J. Hill and Morgan, the 
plant to treat Alaska copper ores. 





GOLDFIELD CONSOLIDATED. 

Senator George S. Nixon, who, as a large holder of 
this stock, has sold all his shares to his partner, Geo. 
Wingfield, at what price, however, has not been stated. 
Senator Nixon, it is said, owned $250,000 shares. At 
one time he had nearly three times this amount, but has 
gradually liquidated on Eastern mining investors. The 
statement was given out by Senator Nixon that he has 
parted with his Goldfield Consolidated to confine his 
entire attention to his banking interests in Nevada, and 
politics. 

From another source, however, comes the story that 
the real reason for Nixon’s getting out was that he was 
opposed to the market campaigns in the stock intended 





to get people to bite at it so that the pool could unload 
at the present high prices. After this was done, sup- 
port could be withdrawn, leaving the stock to tumble 
when the insiders could buy it back at the bottom and 
begin the game of seeking high and low for suckers over 
again. 

Of course, it would be a reflection upon a Senator’s 
dignity to be caught in the swash of such market opera- 
tors. 

At the price of $8 a share Goldfield Consolidated has 
a market value of $28,800,000 on property which cost 
the organizers, it is claimed, much less than $10,000,000 
in cash. Such being true, where will those who got in 
from $5 a share and up, get off in the final readjustment 
in the values. 





Samuel M. Biddison, whose arrest was brought about 
by the timely exposure of his operations in fake bonds 
by the Financial World, was convicted of forgery on 
Tuesday and sentenced to hard labor in Sing Sing for a 
term of five years. Biddison forged the bonds of the 
Central Coal Lumber Construction Co., which was even 
unnecessary, for the bonds were worthless any way. 





The amenities indulged in between the Boes, Traction 
Experts, Pro Bono-Publicos and Mascottes, in their ad- 
vertising in the Sunday papers, shows that they are all 
acting in concert in their plans to lead the lambs to 
Wall Street’s sacrificial altar. 
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WONDERFUL INVENTIONS ARE KICKED ABOUT. 

There are a number of wonderful inventors at the 
moment clamoring for respectful attention from people 
who may have about them some loose change to in- 
vest. Each and everyone claims he offers the one grand 
lifetime opportunity to gain a competency which will ban- 
ish all financial burdens and which will provide profits 
that will make it easy to buy such luxuries as marble 
castles, ermine robes and ‘‘choo-choo wagons.’’ With such 
opportunities, there is no earthly excuse for anyone not 
becoming a millionaire. All that is required is to send 
a few hundred dollars to the promoters of one of these 
wonderful inventions, and having done this, to tell 
Arabella to make up a list of all the luxuries she“craves, 
for dividends will soon come back with which to pro- 
vide them. 

Among these wonderful inventions, which will remove 
all necessity for any person being either a socialist or 
an anarchist, and which are now being pushed with so 
much noise, are the Telepost, an invention which is going 
to put all the telegraph lines out of business, the Mudge 
Process, which does away with the necessity for farm- 
ers to raise flax, and the Burlingame Telegraphing Type- 
writer, an instrument that renders it unnecessary in fu- 
ture to employ telegraph operators. 

But in all probability, nothing will we heard about 
these wonderful labor-saving devices a few years hence. 
Such things are not kicking around promiscuously. 
When they do, it is almost certain there is some imper- 
fection about them which, for commercial purposes, 
makes them impracticable. 

This fact, however, does not discourage their promot- 
ers, as they are not concerned with this end of the busi- 
ness; they are interested only in selling stock; after that 
the ‘‘devil take the hindmost.”’ 





WHAT IS BEHIND RAWHIDE COALITION? 

Among the stories used recently to infuse life into 
the reckless gambling in Rawhide Coalition stock on the 
curb, was the “‘cock and bull’’ tale that President Charles 
Wesley Reed, of San Francisco, Cal., president of the 
Rawhide Western Railway, had secured an option on a 
block of stock large enough to give him control, and 
that the price named in the option is considerably above 
that at which the stock is selling in the open market. 

All this reads very nicely in print; possibly some 
people who are ignorant of the choice collection of finan- 
cial cut-throats who are making the market for this 
stock will be led to buy some of it. But there won't 
be very many, as George Graham Rice, alias Herzog, 
whose record can be found on the books of Sing Sing and 
of Danemora penitentiary, is by this time too well known 
in the East. 

The railroad president about whose opinion there is 
so much noise, is known to fame only as trying to 
build a ‘“‘jerk-water” line. In an early circular of Nat 
C. Goodwin's company, it was mentioned that among 
the stocks to be brought out after the successful flota- 
tion of Rawhide Coalition, would be the Rawhide West- 
ern Railway stock. This is mentioned to give an idea 
of what a great big undertaking this railroad must be 
backed by a company in which the largest stockholder 
is a race-track tout, a faro gambler and a man who has 
served time. 

All this great big ‘Bruder Sylvest’’ among railroad 
presidents has, is an option. He could, for that matter, 
get an option on the Broad Exchange building. An op- 
tion does not necessarily mean a purchase. Any man 
who will pay $1,000,000 or over for the control of Raw- 
hide Coalition would need a guardian for his estate; 
he is a type of man who sometimes is found in the wee 
hours of the morning on Broadway, giving million-dol- 
lar checks away as tips. 

The whole truth about the present activity of Rice 
and his gang in Rawhide Coalition is that they realize 
that the Hughes Commission will recommend legislation 
against such outright fakes as theirs and before it is 
enacted they are desperately at work trying to get away 
with Eastern investors’ money. 


TWO MINING PROMOTERS ARRESTED. 

George L. McKay and Charles H. Colby, two mining 
promoters, were arrested in New York last week, on 
charges of grand larceny and for the fraudulent use of 
the mails, as the result of an investigation of their oper- 
ations by Elmer L. Kincaid, the Postoffice Inspector. 
These two promoters conducted the firm of George L. 
McKay & Co., with offices in No. 20 Broad St., and acted 
as fiscal agents for the Island Bay Mining Co. and the 
Chisna Consolidated Mining Co., both of Alaska, and 
the Equity Mines Syndicate, which operated a coal 
scheme in Nevada. All three were but foils to catch in- 
vestors. Fraudulent statements were made in connec- 
tion with them. In some instances, people who sent 
their money to these promoters, even did not get their 
stock certificates, which accounts for the charge of grand 
larceny. Long before the Postoffice Department took 
any action to stop these promoters swindling the public, 
the Financial World had exposed the worthlessness of 
the Chisna Consolidated Mining Company’s stock. 

Postoffice Inspector Kincaid is a recent addition to the 
New York Postoflice, but he starts out well in his efforts 
to clean the East of the many financial frauds who em- 
ploy the mails to carry on their illegal operations. 

In connection with the arrest of McKay and Colby, the 
interesting fact was brought out that they succeeded in 
selling considerable stock by the aid of a laudatory arti- 
cle in ‘‘The Shareholder,’’ a small financial weekiy, which 
ekes out a precarious existence on Wall Street, by 
booming any get-rich-quick scheme, which is_ will- 
ing to buy enough copies containing articles praising it. 

This fact but confirms the wisdom of the Financial 
World’s often repeated advice to investors, to investigate 
the antecedents and character of financial newspapers, 
whose reputation for honesty is not established, which 
reaches them gratuitously, and contains a favorable no- 
tice about some investment they are solicited to buy. 





WAS PAN SILVER A FAILURE IN THE WEST? 

A short time back, the pages of some Western news- 
papers were emblazoned with page announcements tell- 
ing all about the fortunes that would be divided among 
those who bought Pan Silver Mining Co. stock. The 
early bird investors, who always act without thinking, 
were told how the goodness of heart of the corporation’s 
president, made it possible for them to get in. They 
were informed that he wanted every struggling man and 
woman to have a chance to become wealthy, as it cor- 
roded his generous heart to see these opportunities lim 
ited only to rich men. But it appears that these argu- 
ments had no effect, as recently this same stock is being 
offered through other brokers in the East at 60 cents a 
share. There is not likely to be any greater hurry here 
among investors to get the stock than there was in the 
West, for the public, has had its fill of Cobalt stocks. 





THE NEW SMELTING COMBINE. 

The new smelting combine, known as the Interna- 
tional Smelting Co., is now filling the newspapers with 
reports of its progress. The names of the directors have 
been made known. They are mostly men famous as man- 
ufacturers of stocks on which the people have lost heav- 
ily in the past. One report says that the first stock offer 
of $10,000,000 has been oversubscribed at a price of 
$100 a share. If this is not a falsehood then there must 
be lots of idiots among the followers of this crowd which 
has started out to smash the Guggenheim Smelting Com- 
bine, for what sane men would think of buying the 
stock of a new smelting company at par, when the stock 
of the old, powerful and firmly entrenched combine is 
selling under par. Other reports have it that the new 
combine has secured ‘options’ on plants in the West 
and Mexico. It is easy to get options when the terms are 
highly attractive to the givers of these options. The 
entire matter looks like a hold-up game. The future 
alone can, of course, decide whether the game will win 
out. 
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BUY A FARM IN FLORIDA 


No investment you can make is so absolutely certain to yield big returns. 
Florida land is not an unknown quantity. The soil is perfect, the climate is ideal, the rainfall ample, they all combine 


to make farming in Florida easy, simple and highly profitable. 


Land that only four or five years ago sold for $20 an acre is 


held today at $1000 an acre, not only held at that price but transactions are actually being made for that figure. 

This in a few words is the story of Sanford—a few years ago a tract of uncultivated land—now a group of farms that 
yield from $500 to $1200 a year in celery. grapefruit, oranges, potatoes and garden truck. 

The story of Florida land and its wonderful possibilities has been known to only a few. Lands much less valuable— 
not nearly so well located—have been kept in the public eye through widespread publicity. 

But now Florida steps into the limelight, now thousands upon thousands of dollars are being spent to tell the story of 
this wealth producing district—now thousands of people inthe country are awakening to the chance that Florida offers for a 


home, a big income and rich investment. 


tively short time will make them independent and well to do. 


But this work of advertising Florida is hardly begun. 


Already hundreds are coming each week to buy small farms which in a compara- 


Where a single dollar has been spent a hundred will be spent 


within the next few months, where today there is a single buyer of Florida lands there will be a hundred eager to buy, and 


this increase in demand will mean an increase in prices. 
realizes this NOW, who investigates NOW, at once without delay. 


Land value will climb-climb-climb. It is the wise investor who 
In purchasing now when the boom is just starting the 


wise investor is certain to reap profits far greater than in any SAFE investment YOU can name. 


Next Door to the Hungry, High Priced Markets 


California is Florida's only competitor in raising citrus fruits and early vegetables. 
when you consider market facilities, for where California requires 120 hours to land its products in New York, the best market in 
the United States, Florida requires only 25 hours. California’s products need four days to reach the Chicago market, while 
Florida is only 33 hours away. This means that Florida’s products reach these two big markets fresh and in perfect condition. 
It means that Florida shippers save a tremendous sum in freight charges. This saving amounts to more than $125.00 per acre 
per year. These two points alone, you see, give Florida an immense advantage—will give Florida land values a tremen- 
dous boost once they are known and understood by men with money to invest. 


PROFITABLE CROPS. 


Three and more crops can be grown on 
the same ground every year. The follow- 
ing table gives an idea of the possibilities: 

PER ACRE, NET. 
Per Year. 


Cs ccs catbhenchuw ke $1,000 to $1,200 
ne eee 800 to 1,000 
Oranges and tangerines... 400 to 800 
Potatoes, Irish........... 200 to 600 
Sweet potatoes ........... 200 to 400 
Berries, all kinds........ 300 to 500 
Goren OGG. 26 .cscccccave 400 to 700 


The above is not exaggerated, but is 
rather conservative. Florida farmers are 
actually producing net returns on their 
lands in excess of the above figures. It 
simply illustrates the possibilities on the 
Florida soil. 

PLENTY OF RAINFALL. 

The natural rainfall in Volusia County 
is over 48 inches a year. This is well dis- 
tributed over every month of the year, as 
follows: 


SOMMER occcuas 3.0 July Te 
PCROUITY ...06. 3.0 August ........&0 
reer September a ie 
Be 64<4296q0Geee COUR ccccc is Sk 
BE ick: dnit. nln, 6 bam November 3.2 
TOD 4 06-4040 60 4.9 December ..... 2.5 


Average annual precipitation, 48.8. 
This rainfall is ample for every crop 
except celery. Celery requires irrigation, 
but plenty of water can be had from 
artesian wells at 75 to 250 feet. 


IDEAL CLIMATE. 


Contrary to the general belief, Florida 
has an ideal climate, both summer and 
winter. The following table gives the 
average, according to the U. 8S. Govern- 
ment report: 


JORGRTY .0008 00 Oe [eee ere. 80 
February .......61 BORER 562 ccssansee 
en 62 September ......77 
BEE 6 chaninned 68 ee 66 
MN pecans anes 73 November ......63 
POE: stax tanbene 78 December ......58 


Annual temperature, 68 degrees. 

In summer they have a breeze, either 
from the ocean or the gulf, all the time, 
which makes it pleasant in summer as 
well as winter. 


GOOD R. R. FACILITIES. 


My land is surrounded by railroads. I 
have the Atlantic Coast R. R. to the west, 
the main line of the Florida East Coast 
R. R. to the east, a branch of the Florida 
Eest Coast R. R. to the south, and an- 
other branch of the Florida East Coast 
R. R. runs right through my land. So 
you see I have unlimited railroad trans- 
portation, and in addition my land is 
close to the St. John’s River, which 
gives me water transportation to Jack- 
onville, and thence by water to New 
York and all parts of the world. 


I Have 4000 Acres 
of Land in Volusia 
County, Florida 


The soil runs from a light sandy loam to black 
sandy loam underlayed with a clay sub soil which 
retains the water near the surface. It is this that 
serves to make this land so very productive. 

The land is not swampy or marshy, but is good 
high level land, every acre of it can be tilled, every 
acre is of the same quality—is all good. 

The light sandy soil is suitable for growing grape- 
fruit and oranges; the black soil for garden truck 
ing 

MAY 15TH, 1909: The first block of 5,000 acre 
will be allotted to those who have registered on 
forms before the above date. Allottments will be 
made by priority; that is, those who are first to 
make application for farms will be the first to re 
ceive allotments. If applications are received for 
more than 5,000 acres (as is almost certain to be 
the case) the money will be returned promptly to 
those who were too late. 


REGISTRATION RECEIPT: Upon receipt of your 
application for a farm, accompanied by a remittance 
for the first payment, a numbered registration re 
ceipt will be sent to you. ON THE DAY OF THE 
ALLOTMENT, May 15th, 1909, if you are success 
ful in securing a farm, A CONTRACT FOR WAR- 
RANTY DEED WILL BE SENT TO YOU AND 
YOUR REMITTANCE applied as first payment on 
your farm. If you are not successful the full 
amount of your money will be returned. 


YOU MUST ACT QUICKLY: In spite of the fact 
that only a week or two ago my first announcement 
appeared, applications are coming in rapidly. With- 
out a doubt May 15th will see nearly twice as many 
applications in my office as there are farms You 
recell the Rosebud Land Agency opening—115,000) 
applied for 3,500 farms PROFIT BY THIS EX- 
PERIENCE. I have only so many farms to sell 
and all who apply after the list is filled will be dis 
appointed. 

FULL PARTICULARS FREE: I cannot begin to 
give you a clear idea, in this small space, of the 
wonderful opportunity this land in Florida offers 
you. But please take my word for this much here 
and now Here is a chance for a safe, certain and 
highly profitable investment that you cannot af 
ford not to investigate Do not make any definite 
decision now, wait until I can place all the facts 
and figures before you, then decide. 


WRITE TODAY: Ask for the proof NOW—TO 
DAY. Simply fill out the attached coupon and mail. 
Others are writing me NOW, others are filling ap- 
plication blanks the very minute you are reading 
this, so you cannot afford to delay even a day 


But even California is po real competitor 


NO INTEREST. 
Purchasers of the first block of 5,000 


acres will not be charged any interest, 
and you will have no recording fees to 
pay. I employ no agents and pay no 
commissions My land is sold direct to 
purchasers only, at the lowest, rock-bot- 


tom price. 
NO TAXES TO PAY. 

Every farm I sell out of this first block 
of 5,0 acres will be EXEMPT FROM 
TAXATION FOR FIVE YEARS. In other 
word I will contract with every pur- 
chaser to pay the taxes on his farm for 
five years from the time he bought it—or 
up to and including 1913. 


10 PER CENT. PROFIT. 


I am firmly convinced that this land 
will increase in value so rapidly that 
every purchaser should make 10% profit 
the first year on the money invested. 

If you purchase a farm and are unable 
to sell it the first year for more than 10% 
profit or if you consider the land has not 
enhanced in value more than 10%, the 
first year, I will undertake to find a 
purchaser for you for cash for an amount 
equel to 10% on your investment and will 
contract to do this at the time the farm 

llotted—May 15th. 

NOTE: If you are successful in se- 
curing a farm in the allottment I will 
make the terms to suit you, a little down 
and a little each month, or if you wish 
to pay cash down I will make you a Hb- 
eral discount. 


MAIL THIS COUPON TO-DAY 


E. C. HOWE 


739 Hartford Building, Chicago 





Please send me at once full 
and complete particulars regard- 
ing your Florida Farms invest- 
ment proposition. 


Name Terre et o 


Address eee ee ee ee ee ee ee 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 


NEW YORK STOCKS. 


April 8, 1908 
High Low Close 








Allis-Chalmers ,............. 15 15 16 

Allis-Chalmers pf........... 47% 46% 47% 
Amalgamated Copper...... 77% 16% TW7 

AM AG OD...cccccccccccccces 39% 384% 38% 
TB ia has cskics cntsences 36 34%, 85% 
AM CAD.... 2.22... cee eeeeeee BY, B36 8% 
BED GOR Boa nccccccccccscccce 74% 74 74% 
Am OOF F.......cccccccccccce 504, 49%, 49% 
Am HL p..... Metheceenneeas 414% 40 40 

AED BED BeBe cccccccccsceccs 41 89% 40% 
Am Locomotive............. 55% 54% 547% 
Am Smelt.............. «+. 90% 887, 89% 
Am Smelt pf..............+. 105 104%, 104% 
Am. 8m. S6C.............++++ 867, 867%, 867, 
Am Sugar. ...............5-- 136 133% 135 

ARR BUGAE Pr ccccccccccccccecs 131 1295, 131 

Bae DS & Brcccrcccccccccceses 138% 137 187% 
BER Wet rccccccccccccesccsss. SOK ORG «(ORE 
AMACONAA............-00006- 45% 44% 45% 
BD BG Br nccccccccccccccccs 108% 1065, 107% 
At City Line................ 123%, 122% 123% 
Balt & Ohio..............00- 112% 112% 112% 
BRRIIEES « crccccsccscecccsces 4% 4\ 4% 
Brooklyn R T............... 77% 76% T7% 
Canadian Pacific............ 177% 176% 176% 
Cen Leather................ 30% 294% 28% 
Central Leather pf........ 101% 101 101% 
Ches & Ohio.............005 76°, 74 75% 
GEE BB Wacccciccccccccsccs 182 182 182 

Chi & Gt W........... ee eee 5% 5 5% 
OC, M & 86 P....... 0. eee ees 150% 149% 150% 
Ool Fuel & I................ 3944 37% 39% 
GOR TE © Bocccccccccccccccece $1 48%, 52 

Col South ...............000e 63%, 63 63% 
Col South Ist pf............ Si 81 81 

Cons @as................ 200 139 137 138% 
Den & B GF....... 26.6 .eceeee 494, 48% 48) 
Den & R Gr pf...........-- 87% 873% 87% 
Distillers’ 8....... ........- 35% 35% 85% 
Pe cteekssccoedtatackesences 29%, 29% 29% 
Erte Ist pf............- sees 46 45% 46 

Gen Electric................ 15934 15834 159% 
Gt North pf................. 146 145 145%, 
@N O ctfs...............--- 70 69 6934 
Ill Comt .... 2.6... cece cee eee 147%, 146 147% 
Imter-Met...........-...0eees 15 145, 14% 
Imter-Met pf...............- 444 42% 43% 
Iowa Ce@nmt........... 6.60000 814% 28%, 304 
Kam O B0............ccceeeee 46% 46 46 

BE OG FE on cccccccccccccccces 73% 72% 738 

Lou & Nash................. 186%, 135 136 


MBSPSBS M.............045 146 § 146% 146 





MK & Tox..........0000000 425, 415, 42% 
Mo Pacific ............ Sc0eee 73% 78 718%, 
Nat Lead................00ee 854% 84 84% 
Wowh’s0 .......00..0cecccees . 8 8k 8% 
RENEE 131 180 180% 
Nor & West.........0..0.0008 91 90% 80% 
North Pacific.........0...++: 147% 147% 147% 
—" aa 47%, 46% 47 

TL. ccinintsneeoneet 134% 134% 184% 
Peoria Gas............0c00e5 118 116% 117% 
Rep StOOl.....cc..0ssss0e+ 22% 23% 225% 
ic: « cncadnsocosanil 188% 137% 1878, 
Rock Island................. 255, 24% 28% 
Rock Island pf............- | 665, 65 66% 
South Ry Ce............-.+- 265, 26% 26% 
South Ry Co. pf...........--. 654, 65 G5 

Tenn Copper...........-.+0++ 41% 41% 413 

Texas Pacific.....------..... 34° 33 3364 
Third Ave R R.............. 30% 29 30 

EGET DD oocccccccooccces 70% 7e% 70% 
Union Pacific............... 188% 187% 188%, 
teen 51% 650 51% 
UNL vccncotescscned 11484 118% 1148, 
Utah Copper............-.-+ 4384 42%, 48% 
ie ita care 18%, 18% 18%, 
Wabash pf............-.--++ 473 47% 7% 
Westinghouse............ --- 88% 838 83 

W Maryland.............--. 20° 20 20 

Wis Central...........-.- --- 69% 53% 57% 
Wis Cent pf..............065 88%, 87% 88% 





BOSTON STOCKS. 


April 8, 1909. 
H 








igh Low 
Allouez Mining..... .........-..-+6+ 393, 39% 
Am Agr Ohemical ...............+++- 89% 388 
Am Pneumat Service............... 9 3, 
Am Pneu Service pf............---- 9 19% 
American Telephone............-.-- 138% 13 
American Woollen pr...........++-- 99% 
Boston 2 nsel i ti ecinettenncen de — 5% oo 
Boston Conso n need dieincabonnee 
Boston Elevated oe worm: 130% 
Butte Coalition...............2e-e+ 24% 24% 
Copper Range Consolidated....... 78% 78 
Greene Cananea............----+++. 10% 10% 
Lake Mining.........---.cseeesseeee 2¢ 3 20% 
La Salle Mining...........--++-e0+. 14% 14% 
Mass Gas pr ..... 1.2... ee eee eee eee ee 944% 985% 
Michigan Mining...........---.+++: 12% 12% 
Mohawk Miming..............--005: 63 63 
Nevada Con Mining...............- 20% 20% 
North Butte Miming................- 78% 72% 
Ceceola Mining... ......cccecsccccoss 1380 180 
DOSTOS BENE. 2c. cccccccccccccccess 84% 38% 
Shammon Mining..............-.+++- 14% 14% 
Superior Mining.................+++ 41 41 
Trimity Miming...............--0++- 14 14 
United Fruit...........ccccccccceees 136 135 
United Shoe Machinery...........- 56 5454 
United Shoe Machinery pf........ 29% 29% 
Utah Consolidated..............+.+. 4 39 

Guaranteed Stocks. 
Furnished by Joseph Walker & Sons, 2@ Broad St. 
Rate. Bid. 





Detroit, Milledale & Swa......... 4 
Pemnsylvania ........-+++++-18 

Erie & Kaelamasee ...........++--10 
Erie & Pittsburg ......... ccccccce 8 
tehburg 6 


Asked. 
Albany & 220 eee 
Albany & 7 80 
Allegheny 10 150 
Augusta 113 118 
Beech 98 = 102 
Besten & 220 0=—_ 280 
Besten & 2200 0=— 330 
Besten @ Provi 296 «8=—_ 305 
Breadway & Seventh Ave 140 160 
Breeklya City 190 200 
Central Park N E River BB 40 
Celumbus & ° 200 208 
& Meatreal 17 Cs 
265 
ry 
102 
2465 


J 
& 





Kal @t Rapids........ 6.98 
ra Ft © & Memphis pid....... 4 


Little Miami ..... coccese sceceeeeS 3-6 
pfa 7 


i wi Bi Si ai seRaE SER 


Bi: $8 
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esdBesPeaks sees seeakebsskatscendvEecee<s? 
w 
é 


PEP LS ttt | 





B ... 
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& 
Becomd AVORUC ....... ccc cceecene 70 
Sharen Railway .. .. 12% 
Sixth Avenue .... .. .....+5. 138 
Southwestern R. R. of Ga 118 
Syracuse Gen. & Corning 90 
U. N. R. & 256 
Utica & Black River 180 
Utica, Chen. & Susq. V. 156 
Utica, Clinten & Bing 90 
Valley of New York ...........+.. 180 
MED kintcés Acdiebdncn pebneeses 130 





COTTON LETTER. 
RENSKORF, LYON & CO. 

The weather conditions in the south- 
west has held the attention of cotton 
speculators during the week, and the con- 
tinued drought in portions of Texas has 
caused considerable alarm regarding the 
preparations and the start for the com- 
ing crop. A point has now been reached 
where it is imperative for that part of 
the belt to have general and soaking 
rains, or the outlook for even a moderate 
yield will be considered most unpromis- 
ing. This feature has attracted renewed 
interest in the market, and has caused 
the covering of considerable short inter- 
est both for local and foreign accounts. 
The spot markets, too, have been very 
much stimulated, with the result of hold- 
ers demanding higher prices, and mills 
which have been indifferent to the pur- 
chasing of their future requirements, have 
met this changed condition with an eager 
demand for all offerings. 


BOND OFFERINGS. 

Superior & Duluth (Wisconsin Central), 
division and terminal first mortgage 4 
per cent. gold bonds.—Alfred Mestre & 
Co., 52 Broadway, New York. 

Circular listing different issues of light, 
traction and power bonds.—Eglinton, 
Hammond & Andrews, 60 Wall St., New 
York. 


FINANCIAL PAMPHLETS. 

Municipal Bonds—Treating upon the 
evolution of municipal indebtedness, de- 
scription of such bonds, their factors of 
safety, and their ready market. By N. 
W. Halsey & Co., 49 Wall St., New York. 

The Southern Pacific Co., an analysis 
of its capitalization, history and earn- 
ings.—Alfred Mestre & Co., 52 Broad- 
way, New York. 

Consolidation Coal Co.—A review of its 
financial position.—Mittendorf, Williams 
Co., Baltimore, Md. 

On Chicago Great Western’s Reorgani- 
zation Plan.—John Muir & Co., 71 Broad- 
way, New York. 

A Review of Southern Pacific by Harris 
Winthrop & Co., 25 Pine St., New York. 


NOTES. 

Geo. Williams, H. F. McConnell and J. 
I. Coleman, have formed a partnership 
under the firm name of Wiliams, McCon- 
nell & Coleman, to conduct an invest- 
ment business. They have taken over 
the business formerly conducted by Eg- 
linton, Hammond & Andrews, at 60 Wall 
St. 

Richard H. Swartwout, of Swartwout & 
Appenzellar, was elected Thursday a 
member of the New York Stock Ex- 
change. The firm will open a _ well 
equipped stock department in addition to 
its regular business in bonds and railroad 
notes. 

—‘‘Large quick profits appear certain 
to the purchasers of Rawhide Coalition,” 
says a big advertisement of the gang 
that for months has tried to unload this 
stock at fancy prices. “Large quick 
losses’ would be nearer to the truth. 
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A SNARL FROM BURR BROS. 

Writing to C. S. Cushing, of Oakland, Cal., who sug- 
vested to them that if the Financial World’s charges 
were false, that their proper course would be to bring 
an action for libel against it, Burr Bros., from their 
office in Coalinga, Cal., reply as follows: “If you knew 
the publisher as well as the writer, and were as familiar 
with his unsavory reputation, perhaps you would not 
pay so much attention to the blackmailing articles which 
appear in that sheet.” They don’t mention any names. 

Then they go on to say that the articles are so writ- 
ten that no action for libel would hold, and even if it 
were possible, and a judgment recovered for even $100, 
it would be impossible to collect it, for neither the pub- 
lication or its publishers are in any way responsible. 

When Mr. C. H. Tobey, the Vice-President of Burr 
Bros., and the writer of this letter, which he signed 
with a rubber stamp, so as to deny his own signature 
in the event he had to, made the above statements, he 
was aware that he deliberately lied. Every charge the 
Financial World brought against the Burr Bros., Incor- 
porated, if they were not true, was libelous, and it will 
not require an overbright lawyer to find not only one, 
but a dozen grounds for libel suits. But to make it- 
self evident, even to C. H. Tobey, or any member of the 
firm of Burr Bros., Incorporated, including every director 
that there is no loophole by which the Financial World 
can escape answering to the charges, not only of civil, 
but also criminal libel, it repeats its charges that Burr 
3ro., Incorporated are conducting a fraudulent invest- 
ment business and that, all the officers and directors 
are aware of it. * 

All lawyers will agree that the above charge not only 
constitutes a civil, but iikewise a criminal libel, per se, 
as it defames their reputation, if it is not the truth, but 
the Financial World unhesitatingly makes it in the hope 
that it may prod the Burr Bros. into taking some sort of 
legal action. 

That hope, however, is a faint one, for the Burr 
Bros. show themselves shrewd enough to keep out of 
such action, by which the infamy of their financial oper- 
ations can be spread before the public, and in which 
there is much danger that as a result, the gateway might 
be opened to criminal prosecution for their willful de- 
ception of investors. 

They prefer to use the only weapons dishonest men 
can find, which are lies. By snarling back—‘‘blackmail’”’ 
—they show their teeth, like all vicious animals do when 
brought to bay. 

But it cannot be long before the law enmeshes them. 
While they are operating their latest schemes from Cali- 
fornia, the Coalingo-Aladdin Oil Co. and the Eucalyptus 
Timber Co., events are transpiring in the East in con- 
nection with their former promotions, which may soon 
compel them to answer to the law for their acts. Last 
week the Vitak Co., whose stock they sold, failed, re- 
vealing a condition of affairs that shows that statements 
they made in circulars and letters about this stock, were 
false, and on these they may be prosecuted on charges 
of operating a swindle. 

The Burr Bros’. rope is long, but there is a noose on 
the end of it, by which they finally will hang themselves. 
‘The kind of business they run is not one that can be 


conducted for years without legal interference. Their 
end, as a public menace is very, very near. 





THE CLEVELAND BLIND POOLS IN WHEAT. 

The boom in wheat brings to life again two concerns 
in Cleveland, which are advertising in a modest way, so 
as not to attract much attention from the authorities, 
that fortunes can be made on an investment of $10.00. 
These concerns are the Standard Grain & stock Co. and 
the Colonial Stock & Grain Co. Both say in their ad- 
vertisements that they are Exchange members. Neither 
one of them belongs to the Chicago Board of Trade or 
the New York Produce Exchange, nor any reputable ex- 
change. If they did, they would mention them by name 
without hesitation. 





QUICKSILVER MINING CO. 

Of late the shares of this little known ccmpany have 
become a little active on the stock exchange. The com- 
mon stock whose highest price in the last ten years 
has been 5% and lowest 50 cents a share (in early part 
of 1908) rose to 4% in January, 1909, from which it 
dropped again back to 2% in February. The preferred 
stock sold in the same period as high as 14 and as low 
as 1%. It then advanced to 6%, from which it dropped 
back to 3. On March 29 the trading in these stocks 
brought to light a very peculiar feature. The preferred 
stock sold lower than the common stock, for the common 
was quoted at 3% and the preferred stock at 3. This 
was probably due to poor management by the impecuni- 
ous little pool that tries to eke out a living by manipu- 
lating these stocks. 

Nothing is known of what the company is really doing. 
What is known is that it is capitalized at $10,000,000, of 
which there are $5,708,700 in common and $4,291,300 
preferred stock. The company has led a rather myster- 
ious existence since 1866. Its mines are located at New 
Almaden, Cal. In June, 1891, a 4 per cent. dividend was 
paid on the preferred stock. Then came no dividends, 
but from 1899 to 1903 dividends of % per cent. were 
paid on the preferred stock, but none since that time. 
On the common stock only one dividend of 40 cents was 
paid in 1882, and none since then. Gamblers in cheap 
stock, on which only little can be lost, may find Quick- 
silver at present prices attractive; no one else will. They 
can lose only $3.00 and commission on each share. 





WALL STREET IS NOT ALL GAMBLING. 

“To talk of stopping legitimate Stock Exchange trans- 
actions on account of the gambling and dishonesty 
would be like knocking a man on the head to cure him 
of gangrene in the foot. 

“Cut off the foot—cut out the betting cancer in Stock 
Exchange transactions.’’—-The New York Evening Jour- 
nal. 

This observation by one of New York’s leading evening 
newspapers, which carries very little financial advertis- 
ing, is recommended to other Wall Street judges as an 
example of criticism which loses none of its force by 
being just. 





—Greene Cananea at 10 is a dream from which there 
may be a rude awakening for investors. 








“NORTH DAKOTA 





SOUTHERN PACIFIC 





First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 


ARTHUR E. SWANSON, Barlow, N.D. 





The Churchman 


Established 1805 

Episcopalians are the people of 
means, the vea/ investors in any 
community. The Churchman is 
the National Episcopal Weekly. 
That is one reason why (¢hirty im- 
portant financial houses were among 
its advertising patrons during the 
past year. 


The Churchman Company 


CHURCHMAN BUILDING NEW YORK 








COMPANY 


The market letter of April 8 
analyzes the affairs of the 
Southern Pacific Railway Sys- 
tem. A limited number of 
copies have been reserved for 
free distribution. 


THOMAS GIBSON 


CORN EXCHANGE BANK BUILDING 
NEW YORK CITY 
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The Best Investments | *™"% YON RANTS BEN MARCUSE 
PO! 196 Ground Floor 
LOANS UPON FARMS 
COMBINING La Salle Street Corn Exchange 


1. A liberal rate of interest. 

2. Ample security. 

3. Increasing security from the fact that 
the supply of agricultural land is 
not equal to the demand. 


For 33 years we have sold such loans, and no buyer 
has waited a day for payment of principal 
or interest. 


The Middlesex Banking Company 


MIDDLETOWN, CONN. = Assets, over $6,000,00 





COPPER PRICES IN 1908. 
The following comparison shows the 
average prices received for copper in 
1908 by the mining companies which 
have thus far issued their reports for 
the year ended Dec. 31, 1908. We also 
give the average prices received in 1907. 


1908. 1907. 

cts. cts 
re 13.5 18.6 
I a ts Ni at A 13.5 18.26 
Mohawk 13.43 15.6 
PE. csc tannewas 13.39 17.1 
ES EES = 13.349 18.99 
De MOND ccccanvas 13.29 17.77 
a 13.098 18.08 
Calumet & Arizona. ..12.94 18.1 
Superior & Pittsburg.12.94 18.1 


ANOTHER DEFEAT FOR STATE 
RAILROAD COMMISSIONERS. 


The injunction suit of the Kentucky 
railroads, in which they asked that the 
railroad commission of the State be re- 
strained from carrying into effect the 
order of the commission, issued June 20, 
1906, fixing rates in intra-state business, 
was decided last Monday by the Supreme 
Court of the United States in favor of 
the roads. 


MEXICAN PROSPECTS. 


President Hepburn, of the Chase Na- 
tional Bank, just returned from a month’s 
trip to Mexico, says: “Mexico is a good 
field for American investments judicious- 
ly made. The great question is whether 
the present government will continue af- 
ter President Diaz passes away. If its 
stability is assured, American capital will 
flow into the country in great abund- 
ance.” 


THE GENERAL SITUATION. 
THOMAS GIBSON. 


The general situation continues promis- 
ing. Structural steel business is still 
active and there is better buying of pig 
iron. Railroad reports are very satisfac- 
tory both as to gross and net. The dry 
goods business is improving rapidly. The 
March building figures show a large gain 
over last year. Sales of mining machin- 
ery reflect increased activity in that 
branch of industry. Money is easy the 
world over. 

It is rather difficult to decide just why 
our tried barometers of trade, such as 
bank clearings and railroad earnings 
should indicate excellent business condi- 
tions while money remains a drug in the 
market. I think this is due in part to 
the inclination to limit our perspective 
to conditions in certain lines of trade, 
such as the metal industries and in part 
to too much attention to local conditions 
at this center without due reference to 
affairs in the Western states. It would 
also be interesting to know whether these 
increased railroad earnings are largely 
due to eastbound or westbound traffic. 





Chicago 





Bank Building 


VON FRANTZIUS & CO. 


MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


Stocks Bonds Grain Provisions 


Ask for our statistical cards and circulars on the 
following stocks 


Amer. Locomotive 
Amer. Car & Foundry 
Pressed Steel Car 

Allis Chalmers 
Distillers Securities 
United States Steel 
Colorado Fuel & Iron 
Republic Iron and Steel 


Atchison 

Southern Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Missouri, Kan. & Texas 
Kansas City Southern 
Wabash 


Union Pacific 


Baltimore & Ohio 


Orders executed for cash or on poe 9 in Securities listed 


on any Stock Exchange or on t 


BOSTON STOCKS 


e outside market. 


CHICAGO SECURITIES 


Inquiries regarding investments promptly attended to 





STILL GOING UP ON NOTHING. 
The spectacle of Columbus and Hock- 
ing Coal & Iron selling at one time today 
higher than United States Steel common 
points its own moral. What people who 
are interested in the stock say is, that 
whether it is intrinsically worth 50 or 
not, it will sell at 75 or 100 on specula- 
tion. But it is hardly speculation that is 
creating present values; it is manipula- 
tion of a one-sided character. The bull 
crowd is understood to boast that no- 





body wil be able to borrow the stock; 
that ‘‘the pool” has it all. Its only cus- 
tomers are those who have had the hardi- 
hood to sell it short.—New York Evening 
Post. 


The North German Lloyd Steamship Co. 
reports for 1 gross profits of only 

304,500, against $8,174,250 in 1907. 
This is insufficient for necessary write- 
offs on vessels and the entire reserve and 
the building and repairs fund will be ab- 
sorbed to raise write-offs to $3,506,000, 
against $4,017,000 in 1907. 





cial books. 


get the investors’ library. 
to the Financial World. 


A REMARKABLE OFFER 
TO SUBSCRIBERS 


A Splendid Financial Library 


For THREE new yearly subscriptions to the FINANCIAL 
WORLD at our special rate of f: 
without additional cost, carriage prepaid, 


“Thomas Gibson’s Library of Speculation and Investment” 


This library contains SEVEN cloth bound standard finan- 
The publisher’s price is $5.00 for the set. 
books can be read with profit by investors whether of large or 
small means. In fact they should be in every financial library, 
as they are invaluable to the investor. t 
Just get three friends to subscribe 
Send us the $9.00 and we will 
express the library to you at once. 


THE FINANCIAL WORLD 
SUBSCRIPTION DEPARTMENT 


3.00 per year, we will send 


These 


This is an easy way to 


18 Broadway, New York City 
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